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USXIs2 SHEAT oL

1. 213X IS2 S4HA T OLLILCE.
AGPT, Auuo]9} -2 tiii o] BFo] SAFHA QAR5 (Artificial Intelligence, Al) 3.0 Alth7k
JMetE] 1 9tk o]£9] Qo] HEo| 71 RO EAA sk ;5]—5 A "9l oALAA IYo] EEHA 507
QAT = EHEA g 0S 20 Qo 1Y Ji7t Hie 38 (parameters)7t B ARG Gk FATEY
o=} HojXHA EHHA FAE B FHAZ|LL = A& Helth Ao} /LAHE AFA50] e A
ShEolAl U2 ARRIA] REGHIZHA] of7]7F 9t ol gt QoiE AFASY] HAREH ofsfl 7t Al
3] ol BAL.

| 21 | 93Kk = EA?

b Bt

Input Output

Stimulus Response

Xt2: https://en.wikipedia.org/wiki/Black_box

2. 213R1S2 FAt

ABA5Y AlRrdol thelA= Aeks] AHAIA] kAN SHAlof A= Q17 HE HHpslo] JHE Aok
IS I 2eel BAER ok daelEQl Q1341 W (artificial neural networks)S 7Hdst7] A&kt
19409t} 22 1 Qiok. o} FA| 74t 2 olqp= HFEZE IXEAR AND, OR 53 22 =9 a4t ZAE
Z 38 5 A=TIeiTh °] TAES 43 or Eoldosk Hxg AFAT 1.0 AltE EUH. 19594
AR (Samuel)2 AFA 5= o2t Zo] FYsgirt. ‘Yol FEE PAoHA] ot FHFETL HolHE
HAA AAE A5H08 g]-}—\o]-of' AP 5 Qe 7IE7olHL SlSiTh Atdo] AAAYA Sk HE A, S
e B0 ohatt B e AFETT AAR S5kl ST 5 ER ok 71E'E FYHe driFel
Q5459 A oje} Hlsoltt.

Z U7H 545 1.0 Al XOR =8| 4t ZAIE & & glth= Zo] Y2AHA 1960 o] F49]
37| AlFFskde. 196949 BlA7|(Minsky)= 5hte] 7@ (neuron)# @ #lolof(layen)Tto & /€ 71E9]
*‘%‘ﬂ'oi XOR #AIE & & gloH B2 w13} go]olE 7H] HAEE(perceptron)®] Ueiof 7hsdtth=

< Hoir} okARt o] HAEES S5A1 = Al WHES A AAF SR 25 4 glrkal 46150,

19864 ¥E(Hinton)°] XOR =g A4 BAIE & 5 U+ IATH(backpropagation) ¥I1 S
NoFHA Q1FA S 2.0 AHHE St Bt & A7 W(general neural network) 722 U345 15 &
ojdol mt FE2 EAES Ao AAY 27t S Bs|Ro] uhet sl 304 Shsol QF HE

FA(vanishing gradient problem)7} $A31HA & ThA] AE]9] Z-& 714 =it

20067 20079 JE(Hinton)Z MR 2 (Bengio)7} AW 27 BXF & shgo] HER] U= HotES
AAotaL 5ol 47 93 d(deep learning) 7192 A 2.2 EU5tHA AFA] s 3.0 AlHHE & Ao|th.
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3. 23158 B7

Q1 ZA 52 g5 o] whet A E=8H5(supervised learning), H|A]

SFst5(reinforcement learning) 37FA| & Wt
U= TE2E ot ATAEeIH A

A FEeolE(x)2 Eu|olE (y)7F F01xl
= gargEolr). ojw]A] &
AFZlo] Q)L
ARRlo] 7]Q17] A1Fo| IR S AHRtTt

32 grisold A oS

L RERE RS Tt

gal

ol
Em

Ay 288 & ATAs, 2L gl dof 2

A]uol(Gemini) 5= AE3kgol st o
=2 FHAHY vlE q3ofA 255 ST

g2 dgdolge xSl
(labe7} §le F£5 SEohe

MY gol(E&HolE A% glo]) HolHE AA%
g3t JTHEJ ES °”ﬂ% 1o 7P dE4 9

B A =
!

oA 7H olrQl AL Huola
#HY(deep learning)T} 7H(fake)
A ZA % 7|&S 7|Hte g
3t olm|A|-F4 A 7l&eltt. gFo]29] 7wk
201490l 573 Ah A A4 AFHE P (generative

adversarial networks)°|t}.

A
(oL}
[0}
D
kS|
=8
o
=
D
N—
S,
o, =

6‘]—"\0ﬂ}\~1 7]-7(} I:H:H-_X-] o7 0@4{

Q1345 2279 LM T(AlphaGo), HE- A% A4 5 7zt
222 BT 485
gold

YL AESES 59

L5t (unsupervised learning),
dFglolElq FFot= &2 HolE (label)7}
o] 3|HEA (regression)o|th

oE BAZ VY T P 4Y BANL

A=eE2

AFEolA

ERE o719 sgich. Aot 1fo] ARle #Rdte ¢ +E2 e 1Yol

2 Aplo] Q1A TYolAAE Lol Fi ZHolE7t Y Aol g B 54

A, 18 85 n]=EAYMidJourney),
A Az 279 lg]% ol 2|59l AGPTS
o =AY 7F 2443 T80l 20224

Taes

| O3 2 | 22S J3FE= A3Xls, DIEXMUS| XF

Xt2: https://enwikipedia.org/wiki/Th%C3%A%C3%A2tre_D%270p%C
3%A9ra_Spatial

AOR ARAGE ALAG STt G e TGN o8 T YA AV

A9 JEE QAalstel A 7Hs3 FEE F BAS Hshle 35S
ke Z0] HHRJIAE A& trial and error) BAE AR WA Sh5dhe Latzlgoltt

P52 F

>1>4

71%0Ich. 2 54 AolA o

i}
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| 233 | A5 BF

HHEA Sarrpln & Multple Regresson
e
Logisiefbinary) Classifeation
Sofmaxgmuti-class) Clas sfcation
Y kMBS jnasrest neighbon
(@asafication) Dedsion Trees
Random Fores{Ersemble Deciion Trees)

SVMSupport Vedor Machine)

B UAROY
(Antificial Neural Network)
T apuzmoE
(G==a)
| Object Detection EEED]
By unB0Y | image Segmenson [ o1 (mazeman
s " TE T oo gy
sEMIOY Ll Tet ¥4 —{Wd 2E@ =5 a
GRU
o1a
N'; Woed Ermbadding

SeqZeq

(Recunent Neural Network)
LT Soq e with Atterson
(Matural Lanquage Procesing) — -
ChatGFT

Geraatve Preanad Tanploona|
Transhormet

T g
Sdmetisnd Encoser Rapmeanat ons from Toefoman b-iicacd

Mmrs

qEAE e
- (Dimensional Reduction) VD & ESNE
oEpag

LR FREELE] ——

T2 TR

4. 2BAIS LTS CCIMAl *LP?

ATAG9] WA £52 37 4942 TR 7FE 71249 e 2Ert 93 4 Fgot H85E
B3 Ql3A5(reactive machines) ©Jtt. 1990¥ ] IBMo] 7Hest A4 A|U<1 Deep Blue®t 20169 +29]
HolI=sE e gutart ol & ddolEE You £ sy duEE ot A3t e
7Hg gtk A5l £ A dAE A dofget dEXE AT 5 e 5ol 9lof At BT o
2231 Ak vre] 28 A% (limited memory) °o|t}. oj7]o= Zolel<y, Heo]] 71 HL2H A9
Ao H A ABLEY, AL 288 24T o ARLEE 718 284 A2] LSTM(Long Short Term Memory) 23
5ol ot @A 7I&=2E Aq7|7HA 14 7Hssttt e Al WA 9ARE 7|&F0F ofF] mEsA] Fat
‘IhZ(theory of mine)& 7141 QIZA|5oltt. BEA|E v] MR TAl= Aot Q1A (self-awareness) $1-5-A 50t}
ATA 0] A7E =0 AopolAl S Zhe £ wetth Al WA TAS ] WA DAl FAREI Y (gradient
descent)¥} 22 7|2 1 EFE AAZE o] E/Fs3 obd Ad dAdl= HIokA| Fat AEch oyt A,
e, #o] 5 AE] AsHE mHke 384 S 2] E(genetic algorithm)olA] FEE 21 Qrt.
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5. 212XI1=0l ==H8IATEH Ot 017

AF7H) =0 AZAS WY WE Tpgo] SeAT FsHs AL WS ofolejustct, WA Bye
P& ABASY WA AL IR BN A2e ATA 0] ATt A o] HHS LA
et B e mE ws}}— Aol ThEgln. B Il BEo] AFA5 e fuldt ol s}
AALAo] giehe Ajze FHe] ABAS) WHS A4S 4+ ¢tk ABASO WA 5o} g wp2rhry
o ekt Role e xwol “QUFAS = BANAE 0Bg A7) BE o 22H ofstlds
AFA o] BT} ohjeks A FAH R ek Tt

| 22 4| slH=A O (ad HoA o] IARHL ATAe &
Eoftt. dgdelH )2 EHEolE(y) Aol 24

200 A BAAG 2= T4 5| AR o]a} iy, o]
180 Eduract 22 A2 o WX gl ol& Yrislsld
_ 1607 I AEA S RISt B A5 EHATL ofy A

140 ‘Q—q_

120 -

— @ IJALEHS A5A5 AFD(deep neural
20 72 networks) Fog HdotH P ol E(x)2
go[El(y) Ateleo]l A TAA(Xb)o] Sl (TH
A= KR AE 5>ﬂ' 2. d¥tdow SddAgy of 7|5t
| 385 | =42l H3yRe B REe 4% #A4 REojn. A¥ #AHL
)&’b:l)lzl-‘f-b2ac2 br,2 FEEHBEE gog et

_]
@ N @ 2ot m}o}z}ﬂg 5o 2990
B e AAEMeR Bet ATALS

RS (1Y 6% 2k BEad] g

F

e o N 22 BANE Yehie Xb3 X, RRolth,
Xb, = glba, +by7,+tbyw) B, XD,

or e

9(bioy +byyy +byyx;) 2 A AL F 2L glz)
4542 1/(1+e ) ol 3 HAEA LY
ol e BALl MAFolHE W3t A

(1) Aol Aol FEQYANN Beetrc] A
@wa S1e)5)0] 2712 ol Aot 4o
'@ e 3] 2] ro] HAF BANA Xy,
(=) T} Xb,= 49| Adelo) Beutast 9 & gic.

ol T ASABTEIL O™ Dol U

BIETE[E] Syt EEE=]
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T AARRYS SR Ao BE HIE Holof1, SE Fojof2, SIE doloj3e] APeHe BeALY
7oA} easo] SIX% SIS AP TRso] glo] Bae B B Adlo] /st skl Sl

| 237 | 45aZERy | 128 | HEAHIE
6
5 311(3.8,4.8)
[
L ]
p 27(3.2,4.5)
&
2 7t%(1.5,1.6)
L
1 [
240t(1,1)
. ®ott(1.3,0.5)
0 1 2 3 4

AtE: https://towardsdatascience.com/training-deep-neural-networks-9fdb1964b964 At=: MR AR

® AGPT, Amvtolet 22 it o] RFo] TAcIHA EutAet= TS o AF e, ole
it Q1o BEo] B fiZolth. B34S 719 AL TolE W AUor #Ess UMD (input
embedding), ©o]9] 92| A K (positional encoding), ZL&|al FA oA Q3 tholof 715A]E F= ofdlA
(attention) 71" & A 37HAIt}. YEDHGL SAE £AE #Sote IS onldiet. (13 8)2 Ant, ol
71, stal, Aels TolE 22k WE Ak o= HE3t Aotk 71 Ak (1,12, okl= (1.3, 0.5)% ®3sh
Zlole}. ©@of7k 4 e & W] glo u g Wi ALto] 7hsslA Ht thet that i o] Baofil= Tl HF
A& 25 1002HhoIU 3002 0 & §HEo] 11 ARSI & BagAjo] S5 Hott,

917 A dold] We A 242 ARIFS TARIFS o Xo] B AeiE 71X Bristae
A AT, olRAS BoIA 71 $a% Tolol] /A5AE 2 33 F07 9 Holo] H5XE WA Fol
24| B2 sold 4 JUES he 7ole. o] BE 3§ EdAEH transformenet 51 (18 9y2h 2t
=Y, 91X ., ofdlH 58 EPHE ENAEY dueizo] Bsh HolAu H2R Aol o]
Az ohet 2 okt S AR 470 AT dhebd it dlo} mgel ERALNE Seuazt
et

e 60 o



| 29 | tiE 10| B: EMARM AN2E

Output P;obabilities

( Softmax )
i
( Llnear )
f ( Add & Norm ] \

Add & Norm Add & Norm
Feed Forward Multi- Head Atten'uon e

L

Nx Add & Norm Add & Norm
Multi-Head Attention [ Masked Multi-Head Atten'uon
\_ %
Positional Encoding (O—® H Positional Encoding
Input Embedding ( Output Embedding )
Inputs Outputs(shifted right)

AI2: https://arxiv.org/pdf/1706.03762

6. AIAI

SARZHEE ttE o] EF7HA] BEIte EE AsAlsol disf ] dHET AEA 5| opFE
iﬁo}ﬁ = 7t dATY WEEHCR 255 +Ed A B Thssitte de ¥t I¥d:
E75HL AISASE EHAEtA Ras AL 2714 ¥go] i) fEeld. sht= 511’“ =773l
S S0 BASINE FE7F 1%ZRIE 3138t 430] 0.5% soldthe Ao 34& FoiT & YA,
AZA A= duElolE et EEolg Atojo] 9y B2 FAA7h A= A3 -Tui A= A
A0l T 5 Ut EAE A ol AaEo] UteA BT & firke Aol o€ =1 9] B¢
HES AldolA o At St 8 & AAA Dupal A AP 4 Yt viZ o|2et 27H4] o]follA
AeA S Sl sk Aol

l!‘

o

.
AR
A

529 2 702 Er} oy AFA5o] Z2H
IS A5t E A 73t A5 A %5(eXplainable Al, XAI) 977} &4ls] A Folct, o]E 53] Yoz
ATA 2 U Fgota AFehe 5= 9l 7[&2 s Uy A0 = 7|tijlict

9o ABASY WANGIA Ho] o] EAE Ate] 529 32
].

MR ATH

[FR B&]
« (20073~ 34xH) ZHZLME X7|H4EE LA
+ (2001A~2007) CH|AHH A2
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ARV ETEA S E-83E Al 2 a4t A 4] (GFE AT, 2024)

FH] ABoliF7|E FAAE 9 =8 Wk 20224 Y & M RALE o] 8ot (FEIAE, 2029
7] 25 o] FARY AT AT (FE AT, 2024)

oftE wjui7}A, MA|7HE, AI7H Wed 2A 80l tEEEE SR AT, 2024)

W2 E8 oA 89 B4 GFHAT, 2024)

ZA5EW HolH 4 M4S 913t 845 25057 B4 U 53] Ao (FaAstA, 2024)
E7HAR| S 7S EAJHI L AT (FSARRT AL, 2024)

e Egat A ZfAQto] Tt A (REARIAT, 2024)

T AX 2T WS S0 R 2 @S ESE 7hAdol tiet A (a4t 2024)
EFAANGY A7 HAE AE)7] et LA AT 9 AERAES 4 0 - (AR, 2024)
Ao 9l F=e) A E4do] ol E Aol m| A& FRF 24 (F-sARtaE, 2024)

“Downs'’s Law” under the lens of theory: Roads lower congestion and increase distance traveled (Journal of
Urban Economics, 2024.1)

NN

© © (© © (© (© (© (0 (© (0 (o (o
i

& Making their own weather? Estimating employer labour-market power and its wage effects (Journal of
Urban Economics, 2024.1)

& On the economic impacts of mortgage credit expansion policies: Evidence from help to buy (Journal of
Urban Economics, 2024.1)

Volatility in Home Sales and Prices: Supply or Demand? (Journal of Urban Economics, 2024.1)

)
& The marginal cost of mortality risk reduction: Evidence from housing markets (Journal of Urban
Economics, 2024.1)

& Collaboration and connectivity: Historical evidence from patent records (Journal of Urban Economics,
2024.1)

& Pandemics and cities: Evidence from the Black Death and the long-run (Journal of Urban Economics,
2024.1)

City characteristics, land prices and volatility (Journal of Urban Economics, 2024.3)

(o (o

The effects of residential landlord-tenant laws: New evidence from Canadian reforms using census data
(Journal of Urban Economics, 2024.3)

& The impact of road rationing on housing demand and sorting (Journal of Urban Economics, 2024.3)
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& The impact of subsidies on house prices in Mexico’'s mortgage market for low-income households 2008~
2019 (Journal of housing Economics, 2024.3)

& Retirement, housing mobility, downsizing and neighbourhood quality - A causal investigation (Journal of
housing Economics, 2024.3)

& Race, Space, and Take Up: Explaining housing voucher lease-up rates (Journal of housing Economics,

2024.3)

& Does Fasy Accessibility to Urban Parks Always Raise Home Values? (Journal of housing Economics,
2024.3)

Built out cities? A new approach to measuring land use regulation (Journal of housing Economics, 2024.3)

&
& Rent control effects through the lens of empirical research: An almost complete review of the literature
(Journal of housing Economics, 2024.3)
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WOl i St= HH2 -0 STHSTEN 7|8 FMEIIE H HokS HMAIGIH AR AL
SHERS it HOF SUEQI FHRI0| ANCE ZE, =52 + Us T
o Qs TFE et

o FEIVHA ME7| 2 BENE HUEE BEXNO=z HUGNE FH5I |
SI¥CLE HAMS JMSi L YM=Het 2 orE &&= AUTHAEY
HSSYENZ QI5I0 H2 FR20M HMEUI}F SIMEAL SehTH 5 U=

Fe 2N A2 0|X & Aoz #M
o FEITHA HE7| AR YENS 124 5H HIZRIGH A Higtt REWT A 57|
=OXR 2 LB I HIt

065.




MAIE ZALREM 2024.04 | April | Vol.45

AFEIM
& TER] 71 23-30 F-EARE Rl thiet APl FATe R 24 3 H7RgRE A

«

& TEA 718 23-04 B-5AAAS A et 95 A A
& FEH 7182 22-29 FE71A9] F71A Bxol FeislA ozt FAR] ] @] B3t AT 57 dEAlE
Fho=
TEA 718 22-33 B-ARRL FS310] A% 9 WSt o] B3t AT
SEA 7|E 22-44 B F714% 270k I3t o A1 A F 8- Wk A
SEA 7|E 22-48 =Y B e A4 A} 8ot A
ZEA 712 21-21 9] FEFFHH | 24 G FHERYES Ao
SEA 71E 21-33 $-5730] FEAR ] A= ) AL A
FEA 7 21-42 BEAE THATA A=) A A BIFAE Reit B2 ARk SR
SEA 718 21-43 FRARGE B-5AE YAt D AF 7|9 S0 AT
ZEA 71E 21-05 FHAG] HA 4 EQF Rlof] thet Fcka} ARt AT
TEA 718 20-43 B4 7HZA] Al o] g A1) FAHE A= ALE SHoRE

&

A 718 20-39 FEHLHAH|R] OAAR TR E WA FEHARY BN AA 75
718 20-36 43+ AT E T AI9] R854t =8 H o] 83y st AT
A WP 22-29 FE7HE A450] 244 st m] A& SEiA Jg AT
EA WP 22-19 B354t A &5 sofat A #dha A
EH WP 22-09 Fe7120] tigt g2 AZ7PAAQ 9 a7
EH WP 22-05 AMH EHEE 24290 24 AT A EBSE 7)ol § P24
E WP 21-21 93+ 53194 13 1% FEio) Fe71E A 7)ol 24 A
EA WP 21-14 FHAA S3Hslo] wh2 ARl 2} 4l #ist
EA WP 21-01 1917H Ao AR Bk vt
EH WP 20-13 A1 FeHAH7 Fe71 A o] n|x)= FF 24
EA WP 20-08 A4t EH 54 FE9] 4
EA WP 20-07 oFHE 7HAAR H53t AARY (20129~20209 1)
A $A] 23-27 FEHIFF A U oA FETF A AT
A A 23-21 TA Y W5 LA A3} A71EE LR A7) AFeH Aol 3t A
A 4] 23-09 AEAL 991 Ackat F5AR Y vhaF A
E $4] 23-08 QA8 A AR A
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& FEA A 23-07 vl RGFH HE-ARA of-HF A

& FEA FA] 22-08 AA #HEA] AT ST} HAT-S o At

& TEA FA] 22-06 TG B5FF-88 A G TA AT F87 Al <} AAs o]

& FEA A 22-02 BEAAR S vt A A A} -3

& FEA A 21-16 = TAY FFFE FH 35AY 24 9 FF A A9E B4 vlns
& FEA A 21-11 ZZLH A, AHG AARRE 4521 A1 437

& ZEA A 21-05 FHAY =203} AR Wi ate] TARA A

& TEHA 4] 21-00 FEAN £ A3HE et A=shA et

& IFEA FA 20-23 FHAG FFAAT} FF AR

& ZEA A 20-21 9] FREAE FE7HE BA 7N 15 A

ZEFPY "z

TEISE AR AT QYA el S A (2024.04.22.)

=& /78 E-5APg ] vlgitt (2023.04.01.)

Qu|~E e Ak} A AT (2024.03.11.)

e ARG B AN ATF (2024.03.04)

o ESEE 7 HAE A -3+ (2024.01.08.)

AEAT 991 Ata} g At A (2024.01.02)

Fei7kA] ot FAA] Eelet A AAF (2023.12.18)

AR A1 ekt 3k R (2023.10.30.)

S FEAAA 1R At 8ot (2023.08.07.)

A R AGEEAD 2lAT 3747 =S Wt At (2023.02.13.)
FeA T BEHE-8) 42 9] YT WA B3 AAF (2023.01.30.)
F7u] Fgo] ALSAAA wheo]| W)= F7F (2022.11.14)
FelEE Y] AL E A AR (2022.09.13.)

5-90] FENA ) w1 x| FFt AR (2022.09.05.)

AR FEAP R A4 2 AlF 79 R0 (2022.09.22.)
Beat 7 EA Al A2 2022.02.06.)

4R AAFE T A9 A8 54t 420 018 e ¥is}(2021.10.12.)
el An)Rto) OJAFA Lo} FEAIAY £A (2021.08.02.)
FEIXO] A4 Bt ARNRIH} AR (2021.07.05.)
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& EH A=A, BRI (2021.06.28)

& FEAPS G R1at 3ES g Tk (2021.05.24.)

& RSA A EHEY] @349 A4 (2021.03.29.)

& F2UH9 A, A A} 4321 A 3Hke) (2021.03.02.)

& AZA Aldjof ch83t 713k 34794 (2020.09.21.)

& FARH AYstE A3t U Ao R W (2020.08.24.)

& A9HAISE 8.5 123t 3358 593 S (2020.07.20.)

& 559 =9 RaAt S88 8T AR (B9 B34 A9 2 3) (2020.06.22.)

& P~ A7 20| Hait AL AR (319 F-a4g2 Al2]= @) (2020.06.15.)

& Fo| oAt AT} AR (319 BaA3 3 Al @) (2020.06.08.)

& REAtARre] wleAdat QYA Al WRh(2020.04.13.)

& F9=9| FeE7HA MEat B-54 2A1 3 (2020.04.06.)

& QAT 5EA A RFEA TRt (2020.02.25)

& AU AE 171 T7F AT FAEA ) whE A A A3k (2020.02.03.)

ZEO|AZ|ZE

TRt A1 ] gt = g 495t 344 (2023.09.06.)

S AAE B et 74 (2023.08.11.)

G| sy FAX DA A AL} AR -t 814 A A A A Bl e 7] d - UE (2022.02.16.)
Fe712 W Gt 7lod® £4 (2021.12.24)

20218 A7) & 737] A9 6 A 9 A @3t A1 Q14] (2021.10.15)

S 547 Feg aet AA 20213 2403 3FEYE S40 = (2021.03.25)

S TG SR A HS-AR QP ATt 22 1H90] 3 HAIH A FEFEE 91 Ak (2021.03.23)
B FEAR SR AH Q] FEAA-FEAG S A3 AR HRred g (2021.03.05)
B w9 e wsto} AN -ATARAIA Qg aE RS 913t FeigE (2021.02.10)
224 FEHA 719 SR A FHI AR A-NA #3k (2021.02.03.)

S 547 FEIF AGT XA (2020.11.25.)

2149 22 T AGA 971 A, 19071 FARRT 3 FA43 A1AR (2020.05.25.)
TAZ2UH 7L 7L BEAAR S AT - SHRE-AL otsh Hl 2715} A] oh&<E- (2020.04.02.)
S| K A7 13 219784 (2019.04.01.)
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FEIS2E I SIS 201 3 GO 7] ORI TRE Ol 72, 2542, S8 50
HSH510] FME0) 2 Y2 DIFICE 3 B L AT ATOINE 5 - TH7IT0| 28 013 FADY
METE SAR 170 EL FH Mel0] DRI= HES RSt oinE Mnortr

& [5- 00170 28| 013 FHDY M3 A(&F0|- 0%, 2024, T RI323 H12, pp 61-86)]

2 975 26 0% $0d USE AFE7| S0 S5M 0)Y 3 28)i7E EH**QE FEEITS
AASIHOM, FADY 471R|(=QISXIRE(MBIENR), BEAFE, WIHHIA, NEAF) 5 Mool Due
HEfSP SIGICh A= CH3 20| QoE,

o

W, S - DF7HO| 2tO[ZAELY, ARL

5

r

41
ofm
=
1ol
J>|

4 S40 M2t OE FAZES MESIACH,

=
0|= Chet FHER AL T 3! S50| HQeE BE0EL. =M, 2E| 0|F FHREL| 4EXQ S5 FleiM=
SHE 7172 X27tse FHH| +FS 124010 HRrS MAIZ 27 UCH AN, LQIFEO 29| =
EHIZ0| =UE TUF, MM HFolH YEXH & HZE2 MHIAS #S £+ Us

& g R B 2 A LEORRA ANEE B 8 4 2100, 3 287FPel Fo4 712

& Retirement, housing mobility, downsizing and neighbourhood quality - A causal investigation
[Ha Trong Nguyen-Francis Mitrou-Stephen R. Zubrick 2024. Journal of Housing Economics. Vol.
63.)]

This paper provides the first causal evidence on the impact of retirement on housing choices. Our
empirical strategy exploits the discontinuity in the eligibility ages for state pension as an instrument
for the endogenous retirement decision and controls for time—invariant individual characteristics. The
results show that retirement leads to a statistically significant and sizable increase in the probability
of making a residential move or the likelihood of becoming outright homeowners. We also find that
individuals downsize both physically and financially and tend to move to better neighbourhoods or
closer to the coast upon retirement. We additionally discover that some housing adjustments take
place up to 6 years before retirement. Moreover, our results reveal significant heterogeneity in the
retirement impact by gender, marital status, education, housing tenue, income and wealth. Within
traditional heterosexual couple households, housing mobility choices are primarily influenced by the
wife's retirement while housing downsizing decisions are only affected by the husband's retirement.
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