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The Global Financial Crisis and Its Impacts on the Housing Systems of
Western European Welfare States
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Lee, Hyunjeong - Lee, Jongkwon

This research is to examine the impacts of the on-going global financial crisis on the housing
systems of welfare states. Four developed economies in the Western Europe were selected for
the analysis, and the qualitative research employed in-depth interviews with scholars in the
fields of housing market and social policy in order to meet the research goal. The major
findings indicate that the global economic crisis embedded into the liberalization of housing
finance and the inadequacy of regulatory measures caused the vicissitude of housing markets,
and its scale and magnitude could be determined by the resilience of each state’s housing
system. While the globalization of housing finance markets rendered easy borrowing for
homeownership, intensive competition for excessive lending among financial institutions
backed by heavy reliance on inter-bank and overall bank triggered market volatility, and
further worsened household and public debts. It's clearly evident that a housing system with
varied safety nets becomes a greater cushion to bear the risks of the financial crisis and to
weather the economic storm.

Abstract

> global financial crisis, housing system, housing market, housing finance,

K d
eywords housing policy, welfare states

Tof SH2 ol Tl S MABHRI7 I 2HESIH =2 SXF7HE FEAIAE Hat
HEE Ok 78 X =2 Ofst A A7 7|2SS Y2010 FEAIZD} A8 Z0F
=7+ 3 MetSate] BT, ZHESIE Sl =7tE FEALES| TE, MEH 2001 Al
SHAOf Cha S| ZARBIACE MFEel EY SX=712 3=, Ofg/E, HEEtE,
=g SH2Z 0|5 =7t2| FEZHnt FEAIZOIM LIEH MAIZRIRI7| T HalE
SIRICE 1 2 =71 S8AY AiRelof Wt 22 AZAIZe] FRI0[ HX|HA] Z=EHTy
TEO| WA, SNl @YX 4F =, MBS AlFL =X ¥ 7t XHF Cjol2 Q%
g 37t SOl O ||t REE 02 87| d5=TN =2 At st ZEEH
N FEIHE &5 J2|40 7H|, 7|9 =7te] X 712 O|oMCE of2{eh il #25 20l
2 HAIZHQ| sIE=THM 2 EHECE BEEIQL 0|2 Qlsl AN =7t =5 FHEIN
22 S7Het =X|UCE 2Lt 9|7|of Ciet =7FE= LEfH BhEnt THE2 ChEA e,
50| FEAAZO LIEHH Zuk= Chfet XO|S 201U M| MABH 7] oI ZHAMA
of 2FF0ilAf O|0] & &2 FAFA| HHE s 7oL 58 A2 Ao BNl =
7tLE MABHSZ 120 2EH Rl mg7r K| AT

Poh
Ju
Ho rx nx re

N

4 HI Jfn 02 10 mjn rir

=

ofn N 1x ne

=

Fatol»  MAZHSLZ, FHALH, FHAY, FHSE, FHPY, EX|=7t

* 2 =2 20129 FR(WSH)O| U R SHHAJATHY 7| 2H AR X|HES HWop £38F ZU(LUAH S 2012R1A1A2038838).
*x 743|0jatw ARSI 24 WAIZZHecohousing@khu.ac.kr)
*oxox EX|EHATIY MAAHLL|H(jhes@lh.or.kr)



106 MZAZAS7I0f T2 MR BX27te| ZEAAH Hst 24

.M 2

[ -
1. H70] HE U =23

1980W ) SE] XAt ARk R0l BHE A
AME shio] deloz sastgL, 2

o)z thael = ARAAstR 27totct AHEA )
Agets A3IMoR AHstUA Ao FAE
ol St ZgAIAEI| toprloR el gl A%
AAI0 MEARS JHAST 1 At ae) $54S
LT 20084 & 0] o] AHmalel B7]x] Al
2 &3 AAZHA7] 2 olofFek AR 19904
o 23VHRE 50 M 215 FA0R 28
AR Al gohe g5 0] 2 38T vEe

0,

flo hu 2 |4
i ©-
10 nZ 4N

oo 2 g
Mo oo -

)
NN
12

fiw)

ey

1o

4o ¢
Me

nE

roh

o3

o

N

>,
ih

N
)
)
N
1
rlo
%
ox
S
10
qz
2

M

Nd
N

ox.
i)
>
>
N
N
O
=)
ri
o]
M
L 0
M
a2
o
o 2 oX
rlo
od o oo
)
o

g
1
xQ,
iu)
o,
i)
<
M
)
ol
do
>,
=
)
i hu
M
-0,

oftt
N

+
N
B =

ol © fF rh 2 B of o X ofy N

N
bl

AR

o AS57}0] e FELQ
=
o

1
oX
N -[D:
RS
N

+
N b

do
>

o
°

N
M)
4
)
10 o
_‘Ol"

=,

a2

LEEWA o2 s2s] 9%
480] ulE 9t} 2008 0]
20099 g°] ZAA917]1o14
T Qe AAANYIE 2=
A gRQlo] 1oz BEE T Qe Zolt.
AR ZER5o] AXAR A AR bl 5
Nrjdoz stol} 2 A AARoR s
718teloj 7k AAISI71e] 21to] Ha 9l
Rttt AARAAZ17E G2 BRI271)
Al AR O]R] & Qdare 1 ofue} Zei iz
bR oS w3 choretA Lebt 9tk &
Q. MABRZISL ZmElAAE g}
A e gAP e ozt =, 24 A
Zeldat o] 212G, A7S

ol Lo
i)

7FR] 0] 0]

i3 5
ra ozl
Jual?miruwm
_Lr,
Oohl
1o
=
0%

P2 K orlo

Z

=2

P2oJm e 2 L@ rlo o
s ox 19

2

J
do
Ay
o
<

Ral
N
=]
o
o
10
Q
ol
o
o
Ral
>
2
=2
X

P, AR 2557) A3HY APLaS
A AOIRE 5 20, giIAEE 2K
S WHATIWA BARIRAY HRE 23
ggitt. 22t} ojel g 2R g0 ofst 2AR]
2 19804] Sof A3 AAe] geragio] =w
Feigao] He|g Golsh Heich. mEy
o AElets 715 So prIRste YQstE
Al o
By

_I){ r“‘ﬂ]
O 2 @ > 8 o ap fo 2> e X oojn o

NECE 0421g vf2is}

2al9ic} o2 U5 S8H 2l BARE Aol

719k ZHEA 23 A HURA A2 A
5o
a=

ol
=
X
LK

SEED
=, ofdA;E, YIAE, A 5 A9 442S
oz o5 Wrto] ZEX| A Sakal A S
sfobst Al steh 2RI OR AAAA 7] B
o] ZelgAl ZEixAe] Watel S Atm
1, 97] As AR vreat AR e FAoR

o] 282 9sto] 2012 797} 8Y &
2 20 sty A4 E(Delft University of
Technology®] OTB Research Institute for the
Built Environment Z2]1 the University of
Amsterdam?@] the Centre for Urban Studies)
2 Weslo] sjg FbE FAYR| wof n4EH
APASS W} AEUYT ATE UEE A

At



I. NAZASI7(0f T2 ZA; Chat
MG H|27}0| ZEA| Ak
w5 )8

Q=g 7t 27152 N A g globalisation)& &
i Aaglo] AAIA g aclo Qs =&
of Jct. A AN = H 54 detolgts B
H A (universalistic) 0 gt §4gut 952
Ztotct 217] o ALeEehA & o2 ol ZiEA
(individualistic)o] 1. E4A(particularistic)d 4
dhof] it} o]2 Stephens(2011)2 Alta}(glo-
calisation)2til A|J5tA =0, MAR et HAIA
sE0j4 PR Ueits @S Alod 54
of 03 suto] glon] 717] th2 Meta Auts
EAC} B3, 2 2ok 59 gaa g
AQts Y] wsh= AoA AT tol thisl 7Y
H 27He] S-S 1ste A2 7]9hA A
(a system-embedded approach)2 & A|Z
C}. o] Ao =2 ZENXAHO <EHX| AE) LY

— T T1oTTiw T
oA RS st0], FEAAHL HrE ge wWelo] A}
3| AAA Txet HoAgIt HA
A, AR A matshe AT 7o) st B
o ofje} REIA| AR} ARSI AR A AL 710] LS
T2 veisfiof stcHBall et al., 1988; Martens,
1990: Scanlon & Elsinga, 2012: Stephens,
2011). o]=2{st ol X|PstAl oz QgL X|2}

T U2 ZFEIAAHEIO] EXMO J1x A Qolof
osll ZEtAAl =of, AAGAA 7= &

IS ulgel A %
AZAI 72

=
o %9 AEA A £XE Kgaw <&

E JH‘]
ne,
2
N
=~
ol
AL
iu)
=,

i
ox.
0

5

A B vieh 2ok ARI97] Gl HY 4=
ofUMEL A Ql YerSo] AIH o2 ufRiY
WrE 7 Hsi7h 4] e R e et S o)A
ZERER T

A
o

ox rlo
]
19

_,d
ol

L
L)
1o

oX.
>
19
N
=
g
rM
qz
M
2 .
>
)
o
2
o
2 fu
-"LJ O Jm of.
oX mY oX

o Hc %
2o o g
rO

A|AENO] XHA| &A1 sfAst7] 95
TR YRS E5) 9 BA} 97| 7HAE
q. il Hl

>:|:.‘
I

to
1%
olr
ol

e @ ok T i

A AR PR ©

¢
=2

g = 2 AR o
FY2 5 =0kt AAIA 7] msht Bl
GDPH] R Y A2
U A7 Fgel W

o Jor kI

=
T
A
.
a
=

b4

Cha Afol7} Uepgd,
Soloh, A=t vgate
W} EE URIREo] RelgiE B EH )

)

ol

of tisi FEAIARO] A4 Aube tha A L e 7]Qletct. o]eF Ze] JulHolA &5] &
LAl et ol2igh mEto A NAIZAIA 2t B & Qe ARl ge7ldo] JutetelA] 2 &
A doto] tist 5 SAIF7HEOIAIA UER Lol A FPBo] vl A =9 o] f+= =7t
FEIAAE HotE AT = 212 297t Qi 2o vlste 2 FEAY 42 o2 F0]

ZAIE 0 BEX=7H0] gigh JHEA EES Hot o322 ol2fet AR 7] Al eof LERd
AR, <® 13} 2>2 g 4 . ALY =718 ti&2 olslistr] s A SA=7F
=75 & @7 ofdHWEE APIAREC] =2 o] FEIAAE] WSS ARG RA] ”—‘13}01]/\1 A
9 g eet 592 Al R 7R A &Eo] e s s
g o] Qle o] EAoIT TR, ofdHE
ot HEHE+x FEIDV]A] BA] v]-&o] GDPOA
1) 2 SHIl0M REHA|AEIS ARBIA|AEIO| B 3_,_;*1 EHO| T Ut 4Q AT AFS SU|MOR 1ME|D, QE QOI(ol|, HA|, At



108 MIABHAZ (0 ME MBE SA=712 AL Heh 24

<E 1> Bt SFO| G2 ALY S2ot ZATHY 37}
Haot syst 712 P s 3 ZAfTy 27t
- =M 29 zIof3t
Esping- EA|MH[ L9 BESt AFFS - AJRHO|| OJ3t ER|AMH|A 2T =
4 T =X Rb=
frdersen | BEH SIS T gzel [ U ojolol ARk ZAAHIA B2 =g
(1990, 1998) JHE 7t T
ApBjRIZRe | - EAMH|A0 SyES TR
ARG RS | - A IO AOo| R CE]

_ = o1, AS Z8ZO| | - M U7 BEO| UNRE Bpt 9Y | YTeE, 5
Doling L HIEAE0N S o= = oo
(1999) EL 07t HEQ SHEY - & BN =717F SAIE SaE =7t

WY HE Mumey |~ MEE FPHYL 9zrmg0) NE Y SOtA[of
- Hi2S gy Fa=7}
- AR FU2
ol 2Y | - 2712880 & %3, ojuaE
« ZERA|ZIOf A 2] | - xayzewe "f012f ° =
emeny =EH A O 54N
T —+-TTOo =
WS aegus e | - FUEaYHel R0l #EHA US
Estd ool - A7tAQ 80| & HBTE, =2
- opalo] AfEIZE H180| &8
zopy gy | ST IR AT @3, ofats
- oltjzete] zof3t
. T - Aprag B
e | awn ew |- ozenFe ug o 3NN s
(2007 SRR ©f, YTz SH, 27429 5)
wmn g | - APFR O HRY ug .
- WS Y AR 23
Ball et al(1988) | A7tA9e ofst | £ ZEAA%™| - 279 4 - 51 O[50| B %3, oluas
Martens(1990) | $E52 2 808 | 2| 2ot 28 | - 27{0150| E51A ¥S yges, £Y
AAgzol | - Ao o3t 2ol AEst A3t =
Schwartz & A7tAQH| 81t 23t=0| - AR 7| BHo =M 2 HE&E, 5Y
Seabrooke GDPO“*-I E7|7\|7f =20 THZEO| AS|A ZHGFR A Q| R}F7FA QO T ZhsH ofalzq =
(2009) 2R 5H= H|g FE39 - 7tE9 AlA 2fetRMO| A7HARTE AR fAHE
sHE |- 2R wEo| B Ue FAtEIZe| 27}
<E 2> ZAIHY 49 B2l FHRe S uE
EE °E olms" | yzas Exy
|| FEHS 4-(BHOLS  200914) 27.1 15 7.1 3927
A7t 42-8(%, 2008H) 66.4 79 58 42
A & OfjH| QIZRICH H|E(%, 2008H) 15.6 12.3 10 53
U FE OfH] 3F U Ate| AC|E H[E(%, 2008H) 18 8.7 32" 5
7ha(H4TF, 20095) 267 15 73 402"
7 AFR (T, 20093) 2.3 2.8 2.2 20
HEY EH4~(2009H) 443 371 431 4907
GDP C{H| FEHET|Z| BE2{ H|&(%, 2009) 87.6 90.3 105.6 47.6

12004, T 2009, 72011 7|1E

3 (HY A0 ot ies U AFUEY E BH AEE EME

=
oH ©



<E 3> ZAY MRE 2AI7LY ZUFFUA 2R AE U HE S4 H@

B 32 ofa= e B
2712] o[t M Z1el e we zo 71 ot
7s(Z|0§ 350,000
= (o K=} (o K=X o ’ (e K=X
i HASZO| ATtA
ol wza 2 oo gopzzanang | T aSl UNE Jam o bz 2e
S oA o e X
Z7{H|(housing costs) |AAEZ 7119 27|%| oo B7|1Z EZ (NHG) .= oo
Ai# ojxtof chgt 5 A% #8 ots #8
zo71% A3 o2 e oe oe ots
A 4B | wead E ) em 5104, 5104,
9 ol g 233l f&as 233 133
As2e 213 . . ; .
NS R 40% 67% 18% 15%
s BOUEII A ZHSA | BO%ESHA
30 she 9 80%
LTV & o 100%71) 7ts) | FAHSAL 100%) 2% i
ROIEZ 273t ; . ; :
3 LTV 72% 83% 100% 70%
T APIASA & 20
ol 4 :Tzrjl = 44% 64% 16% 50%

120094 7|®
£%*{ Dol & Neuteboom (2009); Dol et al. (2010a, 2010b)

CE 4> RAMHA MQ3 222710 NAIZH|Q7|0f CHEH REHA|RF &HAY5} HioF

[ o o O -
I & 4 opiHE TECs =9
NIE 2712 B | ey oy
2712 EF o A s E A Qs DRI AEESE | T
UA|KHOoZ ARF 2 HAio
OIS AL Ol ar
?:,*_i_%l_%;f Al FHISRIZE st . J|E REH|Q AAb 7|%| E%J
! ° =
23S Z748] 29 21| A9, BIIA | 2712 BY XY oS e A 9
= O|zfof thet &= Z|H = 28
2714 Z2r2 27| AR, e E|7{R|8 Ao oo ol
st At A | 2839 27|7| 2| TS 2 Op e e
2712 = - - o A
stot Zor T JA ole T 3 ole A S
[ -1 O HA OO
B 7|Z A7tZEo| ofst | Ofzf M|A| CHE @+t oo oo
+8 e QUR|M LAl ZH Z AN 2 e e
Kol A7 e zers KYOHZ| 2 ZEH QRO
TTopstargl | 0% AP HSIESY (U UM EE A0 ARHd Ze Yy | o
Tl e ALY E HESE MES A|gste 180 SEA UA| 2|H we
s, e 2N O
AL QF 22,4005 °| 10 CEAS] £ 50 92
—=27d 620+ M2 C HM Hok oo oS YT T oo
7‘|—"\- H2t [l T—— -2 TOo HATY O|*| Zl-?-l_H DI,E;‘ =]
AN C e 7|2 o = B e
HOEz = = =4 =
U ABIZY HH B Loy meior sme | FHBAPE ARHY | ZEEEE Az
L REHA|ZIO|A 2@ FEA eiES REHOICHE &+ A Ol &2 OjASH A OjE 2 oo
| 0“ -I _?_{3'_ Z‘IU":'A'I EI|-31 T—n:uEHE =2 T M&RLT= HTE T MKRT= HA T
_{Mr"* ElE - oeeT 7| Al TR 9| AR RE 237|133

120094 7|®
£2%{ : Dol et al. (2010a, 2010b).



110 MABHAZ O HE MeE SX=712 AL Heh 24

<E 5> ZAMHA MRF B2)27te MAEAYY| e st HRY Hy

AYT HYIUZ 82) A EYNE R2)
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3 Q= AAo|tH(Ball, 2006: Heywood, 2005).
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