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3l 693. 229 Eolch 20174¢ 69Y V|Fo R 87| FEHURGES oF2
oY 449, 4729, H]23) 110. 729 5 dIEFE7130] 560. 12Y ROl I

A, FEEAY|E 5 BEEgRRe Ot FegRrEe 133 159 F22 Ueh

w9

5 ofE 5 gRel FeTnd
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(el =9, %)
TE 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017.6
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87 | (52 | 57) | 65 | (109) | (1L7) | (3.3)
4424 | 467.1 | 4909 | 5352 | 598.4 | 668.8 | 693.2
(77) | (56) | (5.1) | (0.0) | (11.8) | (11.8) | (3.7)
o222 392.0 | 4042 | 418.1 | 460.6 | 490.8 | 5458 | 560.1
FHEEME(Q) 80 | 31 | (34) | (102 | 66 | (112 | (2.6)
308.9 | 3182 | 3289 | 3656 | 4017 | 442.6 | 449.4
66) | (3.00 | (34) | ALl | (99) | (102) | (1.6)
831 | 8.0 | 892 | 950 | 891 | 1033 | 1107
(13.6) | (34) | (38) | (65) | (62) | (159 | (7.2)
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==, 384
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o 28 So| S0l 2 HRSY Sl UKL U

(2) XA|9E FEFGEAE

FEHL 20109 ol FEAPG HAz FrEe Bes B o, FEAFO] 3
EAIE HQl 20144 o]F thA] I7HIZ Bgk=Eglom, 2017d 69Y 7I% 353. 0%
L& 7153k A2 63.0%F RIS, A2 AFEAIds ez o 7
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72 [ 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017.6
H= 362.8 392.0 404.2 418.1 460.6 490.8 545.8 560.1
>H 255.9 269.4 268.5 268.8 290.2 307.4 343.9 353.0
N 106.9 122.7 135.7 149.3 170.4 183.5 201.9 207.2
23 HIE (%) 70.5 68.7 66.4 64.3 63.0 62.6 63.0 63.0
X EC N
A2 =LY AHSAAALY

SEzEEg Rl Edtks 38710 TN SR TGRS BP9
sjotsh # 4 gick 20164 T VIEO R FegRciEel el ABAE §EE Al

I FE) g, MRS 52 Rl AuEY, FETES tiES 2014
d o]S & Ho] Z7ME B 2017¢ 6%;!% 71% 196. 229 55 Bem, 2010
do] 118 229 oiH] ¢F 66% 37Isk #Folch E3h, FEd ES ATEYES

QI8 20109 32. 5% FZolM 20179 69 7|F 53.8%Y $FEOR oF
65.5% 371t Aoz Ueigth H, ANREES FA7HE st el A
AFE XY g Sof 71¢15ke] 20109 14. 972 ollA 20179 & 71F 57. 3%
TEE oF 3.8df SFEoE S= o

-

H 2-6 | AIS0|2=SX0f| 2 FEEHEE HEY

2 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017.6
TEIRISH 118.2 131.7 1334 137.7 157.6 179.1 | 193.7 196.2
= 325 29.3 329 35.0 37.6 44.1 49.9 53.8
MR ZTiE 14.9 20.2 25.2 28.4 351 40.2 51.8 57.3
7|Et 4.9 8.1 11.7 15.0 18.2 18.0 28.2 27.3
A 170.5 189.4 203.2 216.1 248.5 2814 | 323.6 334.6
% 23263EIN TUIS7I 120l SR VAFUIEINN FURYNSE Halslziont e
ol SAlot ARIHR %S 4 AUS
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o ZPIE Bl glovt FerA|Fe] tEe HHE meg Holu gk
2016d% 71E02 BIRelEo] 34, 159 S3olm, HztjEo] 56654 TE
TEG SIS AR Gk 20164 @ 71 FHEAYIRY) peRtREe

16. 029 RO, FARIETIES 16. 02 $EO= HoiFl o= 42 F7lo] 5o

= a1a
H2-7| SH38RE FHHENE He

7= 2011 2012 2013 2014 2015 2016

2IX2E2 19.5 22.0 274 25.7 25.2 341

SERFEHIESA HAhE 0 9.4 15.2 16.7 51.3 56.6
| 19.5 314 42.6 42.4 76.4 90.7

X 15.6 139 13.2 14.5 15.7 16.8

FRZAD|IE HAMx=Z 12.8 14.7 15.1 16.5 16.1 16.0
| 28.4 28.6 28.3 31.0 31.8 32.8

E 47.9 60.0 70.9 734 108.2 1235

(1) 7R Z&5HH] 7HARAY vl 0]

THARIE-S 71502 TERIRAS | 7HAIRRE XIEE 02 Ad5sio] 20109 120%
FZolM 20164 145%2 4353133tk OECD 7159] Ala<egti/del 7H4 9 viogztt
M| 7HARRE 71E0R oF ZEwASHH] 7ARAE 20109 143%014 2016
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KCB(Korea Credit Bureau) 2] 7QIXERHRE EfiA QA
[e)

B %

=

Hue, eqn nye G 4ol =Y, g, AELe)
_Q_

H
= Holu gk 233t H9] HAxle2 247t 0.2%, 0.3%% W& ¥hH &9 1.1%,
=8 L£FES HYTL ol 450 F

N 2.6%, XNE2 4. 1%= JURO=E 2 55
Al gSFo] Yo X7 A2E-8HS 0] 85k 30| =11 DTI 50| =of AghE
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=1 UL 2 AAEIE H|F0] 22 Aof 71015}, EE FHi ARSFES
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Awlgst Aol JejHoR skt

H2-8 | YHE EHS I

e o =3 Hujt x| xzed
EHHRIE(30+,%) 0.2 0.3 2.6 11 4.1
HEDTI(%) 29.4 33.7 79.4 51.3 93.2
"7 MESE 3.0 3.8 6.1 4.1 6.5

120174 58 7|1E
A= KCB LRAt=

(3) =29 A S =R
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st 2=A] o] oo, 20169 o] AAMRIslo|EaRl FE, FEigH
O A 43t 522 0Hrt W £F0] AGHT FUERUE BEX|ee
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E2Qlo] EaE 20154 427] 1302 SlERt ofF He £F] X&H ek

3) ChEEIERISS 38712 CHE%E AH0IS S MZels X+2 ISt vewagy|aaz iyl
F4719, JPIEE, QY cHEehTol fsl S U ¥ M =
JEmTs] M

34



. P P P P S S S
QG- [« [«% [«% [«% o =% [«%
oy mr " el T e el
= & & B i - =i 5
——= 7t LS THH EEEELE

olslelM: FEMI 4ES sk TIEA AEQ FEpH Hag wEd
(Volatility) o1eRe ZHclA] Ao 2] Fejghucize] 71 2AM1e] Zelo] 9194
2 BH51aL o] Bl FegRrkE A ool BE 4 Qe AR BES Rt
B}

W Pl A Wsls A v 1% -6} Zo] o] FEpjAe
19861 1940l Bls] 2017 49 713 oF 2. 8ul FRbR] A3t Ao Ueht), 2
123Y(KB) ZFeiful7bAx|So] wan 20154 1298 71271402 e 1) 1986

199 7FAR]= 36.69, 20179 49 7FAR|e= 101. 452 sl 717+ 5<F 3A|
saiic). 59] A12e] A9 2L Tk Felnleir} K471 35, 450041 103, 2602
2,99 A55io] M| uil 714 x|% A5E ABlsls Ao Uepdth el
FeplARISE 20004 olRIRIE A FElA K58 63 sjgion), 20064

OF TRIEA 45T T A 45 FAE K&K S Bl gk

rd

or (i

42

lo

M2% FEEHIIE Hz R AT 3 - 35



2-6 | T3 ZE47}2X|4 #3} 0|(1983-2017)

&0 00

S ——
S o8-S sSsE8Es8SssE8s8D0s5s8s8d5S5 8
P = = e B B ST T = e M B e T B == = e M S T =
Em 22 S omoonnm EfaflEE st sE2828 32004835
S 55555 2HEI 5 EEEEEEEEEEEREEESE

— B LA K| = = —— T EH P T K| == M=
. B o3 =
Az st=2d FMZBISA. FEOioiItAXI(KB)

Fe 7H 5] Al iRE wels] sl A FAle] At g vtk
AARYAIRIGE] BTt} vlaeh At o] FFeofol712 2 A AgLR]Sel] visl APEA
WE-S mfont Zhe 7IRE 59 O 2 ASAIE Kol Zog Uehdth AR
ARIE71E 20008 1€ 60.4, 20179 44 114. 22 F 1. 894 Z715I ot 5 7|3t
Fefujo7FAL oF 1,964 7Rt 2o Ueh} FejujuiztAe] At F7kEo] o
2 2E ¢ 5 Aok =3 AR P GAEE vludt Zat R ojojrige] 7L
AR FEAE AEE QQlol| olgk Wiz IX] ¢hom A IR ALK 4]
HIBIA . vlaE] WE/do] W o2 vehtn, o= <Oy 2-7of Ao} 9

38 2-7 | FEYOH0H71A X]4-f AWt X| 4= H|2(2000-2017)

SESE8gS8S58E588E88s8cs882s282ss88E8
EESSS I LLsEESEEaSs SO aE Iy oSG
S EREREESERERRERESESERERE=SE=EREEEREEREEREEEREEREEE=
— T EE FRFE R 2 TR = — AP AN AL R | 2 SRS
ST AR = =
2 st=22dl ANASEA. FEHoHol 7 X 5 (KB)

36



KB Zeluul7} x| o] §3le] Zeelin] APge) Wake Amngre wf eyt
R4eo] Rghe] wek ST FeybAo] WEe ATREe] AR Wele et
o 19869 1€NE 20179 4Y7k FepEpiARss gRsos Ado]
0. 17%p BESAOD 71 ol 71t ol oifxl47} Reehy] 2, 47%p 715}

7V 270 7t Se A el 1.54%p RS, T8 FErlAR|S el

BEFHRRE 9F 0.46%% FH71ES P8 o2 AY thH] 0.92% oM 54T
2 Q= 7oz BAMEQth

H2-9 | FeUujOf7L HEN 7|xE

SHZ 9 SHZ 9

B2 0.17 BEEQA 0.46
A% 0.11 N 101
|chgt 247 =l 8.19
£y -1.54

Xtz FEAONOH7HAR|S~(KB)E OI&310 XXtz

32 2-8 | FEjO7L HECHH HSY 22

160

140 4

120 4

100 o

ao

60

40 4

20

— I —
o -y 1 T L T I 1 I f 1 1 T
-1.5 -1.0 -0.5 0.0 0.5 1.0 1.5 2.0 25

Xi=: FEHONON7LAHX|4~(KB)E 02310 X{At=td

theoz ¢ jul] 712 ¥iFe] X|&/d3} Hs} o018 47| ffs) FFejululx]s

O] MedthH] ¥ el 4717t o] 53 FHAKmoving standard deviation) & E=&5I3L}.

H2E FEIRHECE e W AE o2 - 37



OlFHETA= A HEde UeUls ST SR o5 8ds o83t EEHA}

= AAIER 233t B Quitith. olgEEEAR: T AR AP WgkE o

1o

0.6 4

0.4 4

0.2 4

) W

86 88 90 92 94 96 98 00 ©02 04 05 023 10 12 14 16

A2 FHOfO7LERI%(KB)S 0|Z3t0] MXixta

=4 23, a9 2-9>¢f o] FE tiufAPdS olsRELAPL Al $A0] 2
AFdN % o

Je BAYRES 2 10302 ST AS <1E 2-105 Zo] o) 7Kk ]
5 3ol 5 olBEELAP} 2ASkR F2o] GFL HixlE 7RE A gaslo] Al

4) O|SEZMAII H2 22 AIZ0| XFo|| /0] 0| St 714 &450| LMel &~ QICtn HErsH= A
S (Daniels Trading, https://www.danielstrading.com/education/technical-analysis-learning
-center/moving-standard-deviation, 2017.10.02)

38



2-10 | FE4O{OHA| S| 7+ HE M 30((2004-2017)

- \«M’“W N pen

L B e e e e N [N A A BB e e e o e o
04 o5 06 o7 o8 09 10 11 12 13 14 15 16 17

Xi=: FEHONOWZtAHX|4~(KB)E 02310 AXt=td

FEGHUES] 7|EAR 0] He FE v Apgo] PR o s Hel= 7
HojEe] o3a 5/ AA] 0350 S WA ok wEba] Feeapg o] ‘?i%*é ‘3—! of
F7Fs/49 715 #Aske AL 7 %@’41% o] $°§ ke A7%gshs o o
oJulg Zh=tt. AlA| ?@Uﬂﬂﬂ/\lml 2t
A A 7KsE 4 glong Hrt %*DE%J s s EF—JJr s
B3l FeZFAR]S Wtk ol g RFE QXIS 0]851e] FE ulju] Alge

SIR

UE

i

HPV,=p,+HPV, ,+¢, (HPV: Zep}d WEA)

23 B o] gl Dl RS 3% A} VAR
= obgskd gro g veht AR(
S 75319k D AR(1) 28 B4 A] k1 (e,) 0] FelsHA| Uehks A& xd7]9

e e (HPV, )& ol83ME cl5ax] Rohs W] e 74 wgjel 2

b
of!
o
i\

fo

ol
&
P
)
N
J
1o
&
[e]
oxr [



2 A3, <:Le‘g 2—11>34 o Axjato] AlE 77k HolLt olslAl Uehte =
&2 Bolown 71 WEL dZo] ofgle Row sMEE FRRI] T Exfels
Ao Uehdt} B3], 80ur] we] o0 &3k, 20009 &k o]F 200617t
Rl ZEAe] 712 WEAo] ohe AT oAk 3k 7o) Whaslel APY 712 Wi
£ aipdow o&si 2] Aol BrRsHE A|® Selec)

3% 2-11 | FEOHOHAE HEY N 6Z7H5H (1986-2017)

1.0
0.8
- 0.6
0.2
100t e ot et
0.50
0.25 4
0.00
-0.25 4
-0.50

[ —— Residual —— Actual —— Fitted
Atz: FEOH0H7HEX|4(KB)E 083t MAHAd

5) T2 WY Zu C9l20| EXSHR| Y= AoR HHE
<FHIIHR|S HS OISEZTAIS HOlZ HH>
. ADF #F PPZE
= P-value Sl Ad P-value 6|'|)£||
N 5% Ol4F AlZ|5Zofx ZNEESSU N
M st 0.01 0 Ofah AM2|=F0i|A 0.00 OftE AZ[=F0j A
chel2 glg f-‘%la els
. 5% Ol&h A=|=F0i|A o M2|FoME
p.s| = t
ikl M o2 ots 0.00 LR
5% Of&h 2|0l A o ME[=FoME
HH, 24 212 | 0.04 Crolm oo 0.00 Crola ol
I_Tll_ HATS |_T||_ HATS
Xt&: FEOioi7tAX|4=(KB)E 0|83H0] XK=

40



B2-10 | FUOORAIE HS4 L 0l57H54(1986-2017)

Ha Ak HEEU} t-SAHZ o2E
SRt 0.038 0.008 4.648 0.00
Xchy| FEfoH HEY 0.789 0.032 24.580 0.00

2 ZEOI7 RIS (KBS 085to] MR

T F)Zolls CISSIA] Rot APRe] e S8 do] Asks A9t 24 &
aths BES Hole 540 UL it #A7IREe g5t 22 156 AR
o] Hgts Hr} AFFoR BASE A}, <" 2-12>¢F 2] 20119 7|FE0R A
ol HiE/dol A Aastal, TARe] Fo] QA] LT siEls Hole FEAR W
SIS Aos veidty & FEAPES 7| EE o= 7149 WEdo] a1 7H
Hste] diFo] ofele BMYA S Al 9lont 20109 x¥HS 71FoR e
Aol EQPdE 5/30] tha eeEalL oS X3 S ofgt 74| A% W o
Al oRlol| Hlsh Zasto] APdol Hot ePgE o' Wske A WL Uit Jlos
Helck

1.0
- 0.3
I 0.6
L 0.4
6 S M - 0.2
L bty SO v R 1-'(%‘\‘:"%%’:% 0.0
4 - 0.
2

o bl P n """" Iﬂ”\ﬂﬁﬂ. """" AT M
J[F““l"%.ll"‘ll’f _____ '!'“.'U'_'Wli[u""l,.[‘f” ______ lu!__‘{_‘}f}’_' _______ o M M TR

v
T B B L BN N L LN R L
1

04 05 06 o7 05 09 10

[ —— Residual —— Actual —— Fitted

Atz FEHIHOH7HAX|=(KB)E 0|83t MAAY

M2% FEEHIIE Mz L AT g - 41



7t54(2004-2017)

=

M alolx

2-11 | FEHOOIAIY S
E -

o '
iz, _xwmm
I i
WO o T o wf © 4y
i mo_ﬂ._o .__uomﬂ ' o = oy Ko
aﬂaﬁkx_.__ qwﬂm__dﬂ/lpro K BT
:._u.u,ﬂﬂ__o‘._ mﬂ_lﬂ_,__IOﬂjL K
B K- o = B = 0 o o T M
"M E@ri%ﬂﬂﬂ.%ﬁ i
° = % o o o UE._aﬂﬁlﬂﬂﬂl.._.o - m
wis g 7%@%_xfﬂﬁ%?; G o = < ol
Wr | o _ﬂ_m_ N qﬁ@uﬂﬁ&nmﬂ%ﬁc < go %
MT% o8 my M.__.m S Kk W P o o K
K ﬁq_.MEMMM R &
ﬂﬂ#ﬂmﬁlixﬁﬁﬁlﬂlﬁﬂh WY ofy
0 w0 7o = K- i M X o o = B Lot A
W S| & = ou ©° "R ol K Q ™o oj
=| |3 K op M o o I ™ - e _du_x
Rl o) o T N~ o ° )
1HE odgﬂ]1gLOQ%iiﬂ pé
JHE @wmgawfﬁ@q%,mﬁ -3
g S B W< SO of Wr Y = W
wwmwfmﬂa“EAL_Lmﬁaoo_a i
. ke & Q:ﬁ_rmﬂ%%ﬂ,%% T
XD B 0 oéLmqul ATEHTO% )
of | 2| 8 Buﬂqﬁ%oﬂ B o= I £ P
KH | @ | & T L_L_AXLI,_lW‘_B._N_ﬂmmE N —_— _r_UB
Emogﬂ&%%%y%%%ﬂ@ﬂuy )
mmjl ) sl 0 KOS o
mﬂwﬁéﬂwywxfi%wmmww m_lbhﬂ
= —_— —_ = — [
maﬁ%awﬁ@wqmamA%w T o
@ |Jo n o 7 vl —_— K o
- m m% i @n otn_vﬂmﬂﬁxTM._Dﬂqule anﬂ_.m,m__lﬁdoﬂ W\%Mﬁ
wﬂmﬂw;Mmﬂﬁmm:ﬁ%@&w@wwmﬂ B gz
ﬂ..nu)_ w0 — "R —_
© mﬂwﬁmw@mﬁ%ﬂ;_ﬁmwawﬂa 5 i
R Bon AAﬂﬂxT%W Y
2R3 2131 ¢ Fi
L||_./|uM_|L].|DIEL _l,_._AI m_x._QH.FM__O
- SO W g < g 4ﬂmqﬂ
<+ Mo% Kk 1o u_.__._ﬂu__| ..:.qo ,Hn_wx_ E_E _—A_.E _—A_.E .IDI .O_I Bo M .O_I Fo < A
R SErfigii
] S
K

Ex Qof Agu|nfd, o

Be)

=
T

42



%ol QJo1A] 717 5901 ThE TP 2

A e

=l

R,

=

o)

Aoz FgERM, AHo] A

g Qo FEeg #

A7 AF 9
20~30the} 4~

o] HL& 50~60tf 5 7

A et Bk

Kd

AV B R )
ARE 8ol afet AP

(il

IRov, 7t

opEs

=
=

)

o] IA

=
[

i AI(LTV, DTI

sig 9ie

S

= Siigol w2t
ek

=] et TR

51
2

o%

:I:IL

HoiE

=
T o

Sl
s

€5

Algeel LTV, DTIO] 7¢ x15e)

il

tidloz S8E5 glom, THA AR e

& 9
= DSR &

AP <P

=
=

o)

7KK 118

2ol ol A2k vef

o

H2%






(-2
[T,
T
o
<
T
o

5.MAHY | 84







EHEECHE AlEl At

=
hn

O 71
o

ko) =
Og’ TQ =

=0
L

& KCB, NICE 59| Al8AtE2} Al

2y

24

2]

o

)
=

A

9229} o1

nlAlE] BAj AR

T

= 51Qs
=2 240

of e 7

.
S

g Ae ST/

7HA Alele] AR gl o

sjgick

24

o

ks

el o

A=}
w

Jise| MolE S

=3
-

2 3H 0

ol



(2) =d HYAT FaUi&

ARIES ol 8Rt Suf AT FoUlES AvE oadt Ao R 9
(2006)& FHHHUE AFTTNE A AURF BEA0lehe FAlZ =Rleaye]
FARES ol85}o] RF-EolRYe] WA XI5 E/dell disll £AlsIiem, w43 LTV
¢} DTI7} EE’\ FEHEUES] AAE0] F7lhs Aoz Uehdt U ¢
(2010)= FHIGTAL ARE S8310] 3= 27 |XAPTe] mjEolsl 9 7145k
AR 8RN Azt whE PEfE dohEghon, xjREolsYo] A85F, MLTV,
DTI 501 FE&= IR 273 AkEE oibl APdEE], MLTVZF 93= F= A

gRIslinh 5144(2012) 2 tiE/d% £310] FeFHEUES] AAlgl nixle o
01] oA oA} siglom, AEEaYe] FEHEUE RIRE o]85} A FH]

SHUE 54, LTV, DTI & tiEAs =70] 7] Al njxle G3Fs A6

2423} LTVSE DTR: 7PidkE oidlgst sele 28 7 Qlons old oz
N3 99 Bo) FeuuiEe oy Wyl Bolsishn FYsigic

FHGHUE APZY AFEY DTS IAE &okd At=s S48 3482
(2014)7} Rlem, KCB A&E ol-8sto] #A3h B3t AAIFQ] A% #ste] w2} DTI
7} FEEEUES] 2/ de] nixle dFe] thE Aoz yEiHt ek s
7(2014)> Heckman 2-stage 29& AMESI] LTV DTIE 7|E 02 FEidy]
E ol YFE F= 8ol disiM FIsigion], FHEEUE A=} &
o7 g2 AddelMe 7THAS0] 8% 89los AEshe Ze ERlsiith A
g oM ZIgek A 2E Y- HAe(2015)7F o, =FEagaAte] u-
HExRE A=E &8st LTV, DTI A 5 AARVY aiado] mAIzRAg
SHoM zh= AR T2/ st 245tk 242, LTV, DTl= 7iE 9
HHEUES] FAYRIE shet] a3t AR oln E/dRiES 1geT| =] A%k
o] mAATRY SrollM Efgsiths A3E =ESIITE d=28 7HAIRA] sdRt=
5 288 A7k flon, (B2, 2017), 9893t faa8ls T35t ARl
TE FEHHUES] F=E Q0 EHsIith BARE 23 FEgHUEY] F=

FI.E
oy,
o



g Heke Plaaglln 881 Il I AFHE, tiE diH] &5 BlE
of ulet AAE W3l gQlo] tEA Yehgth

AARRE o18% ARAT T - 1E71(2008) € FeAEEE ARES
A eSS BAE B eH, dRlES 45, AYE EE} =]l 7P wldst
Al Y= ton FeujmyAR|eET AXGAHeS BT 4 E0E =&

ok AEY 9(2009)= FH7HAANES 2shs 2ol sl Asislen, Af
7RV AlEsg7Hdel sl FeEgEdE AAle 2

Sui P

D\l l")'
ﬁ
_ﬂ*;
ﬁ
E

ASIRoH, ol B =
A A4S B4 ks AXsIic ghE, 5k 71719 (2010)2 Credit Portfolio
View HES 0]85}0] AEHA HAES FMls}
e Al SAE(LGD) o] 7|t &4l miRle ks A6kt
Monte Carlo AlE201A 27FK1& ARSI SiUiE-8718e] FeEgdHEdiE 41891
A& RSk A QlEd (A2 2011), FHIEEAIY} HuiRiEE AR
slo] U] S8V FHIRUE dEAs TSI

|>
7
.,
)
!&



H3-1| 2Lh Al

Bl
md
Tl

<t < LN (o] — o — (] [(o i i\e]
— — — o — — — — — | -
o o o o o o o o o | o
slzlzl lzla lsls . Elels LIslslsl |gl3l.Gh
0 ~ ~ ol |0 o
o |Oo o o o o | O
NS Y|S0 (28 |5 oo | S| 5|80 S| & | u |8 SIS B <
gla|alQler| ® [N T | er | QK Q| N 0 | Tl Tl || o | ok
B4 |op | TRH(C] OH |md| ol | R0 30 | ofl |30 | RO ol | of oF o Of | <T | o | BD | BO
ME|KH|UF (X80 20 [B| 20 |4 R0 [ Ko | Ko | ok R W | 8 | 70| o | <0 | RO | RE
R |00 |70(® M| 0 |RI| & |RO oF | <0 |~NO |~ o| ™o o |10 o |od [OF | ND |3
woim s < W
A Tlw |2|S
a = - <
10 e o HE [k Kol T -
u Ko o | = xr
80 Ru 2 BT a & 1
z| & |k|E|B rt | oo [EER I AR
- had o <F | =0 S| TF Bl 3|0 ™~ <| . < ol
1B |H CO B |80 (0 Ul R o
Wols| (B 2lm |B]E T |l EED 2 ke
w o H o | = [ 3T |5 = =
i = T M= R S I B T B o = IR
oF = TOEIN | s RIS IT | o Bl H
i Bl Tof o | oo T | wino s = ol | of
x| B xr oF o |Uo 3| oo ™ = KO o | < AN
WX | o i3 = K| o Ul . sil ot — |=|ur
R iy 8l = | = | X0 |7l | o T |5
- | _ a M %0 | T | = I T B S |®o ||
FEEE x (Pl o] (2R E " D w02y 5
— Al —_— - —_ o == N A|_ —_ " KX WI =
TIN|E PR BE pE WS |V B Y
KIRIK|Y = =0 Rt O | < l ol ol — 3] P L] U 1
X (MErl 1Y = M|~ L O U I L I N i e L R T
o = nd 3 | w5l |l D =0 |®| oy |= W = 00 |IT | = o ==
K| = | oK |KF ol = |{o ud =) o | @ =< dols o || E (S
AN e Bl e 1 L T T ou | 3| o Bl N I A R A O e
ol | T |®0 | |0l|o of i ki AR AP <l = W& | 2l g
oF || o (%[0 R e | 81| % 5| M rA e FC R N N N R - o
wn | OF (M K0 B0 gy R | RS | 0 | AR ME = *
E Jod = ._nm_._ = LH ol ) o T | a0 _ . m [G) MH —_W_ 50 Mﬂ oK
Ao | ™ <o < mz___ ®| o M| M| ol | #l Sz 2 R OF | 70
BO|S |of [#|DF 2 foF | (MW oo | & | ud | Kk 1120 | TH | K ol |7 | | % | @
oF ROIT | |5 = |oF | ar | B | & | <N w | SR ¥ |fo|Aoj=o|=
i <o |0 H ol = K- K- |7 2= < w| ¢ 9 tio
DT e T s R R TR K Lo R or |t K K | K | K
TIEKR 5 LR ' L T | S . o |_ T | ofo| o Elm|= £
O K|~ W gl i - ol = EREREEREY 3K T 2| =r Tl sl el B g
Hig|m|E|H Ko H I ZOM )RR (R {8 i | oo M
ul | O a0 | 37 ofo |10 | u0 5 | U RO N | (<5 | T A ud | MO |0 | ud | uo
xr | = — | = N — | = T o = | =r | =r | = —_ ES E= = o o o
ool [T | 2 | &7 | = o | &7 | & & | KE ml |l |l | (I W F|S al | RO | @l | @f | i@
KH = |0l |a Ko Kk | K- 3 no | Kk | KE | K (Y <l i Kk | ™ [ KF | KF [ KE
N | "N [Ce] M~ [ee] (o] | NN | < — o~ ™ < NN | "

INE=HIPSONRES S

50



AFIRES]

£

SR

333}
=i

=
T

< €](2009) =
=2 ] SEAPt ZRdRe] e vkl Gl o

J

1-}\0

d
=1

SEAPeIA 1A

i
Ki-

3]

£](2012)

1

<

—_—

o

—_—

o

e

U

K

R BETIN

[ds

&

T

Aoz et on 50~60

-{151_

7t 2

A
ER

94

Hlo

Z'Q__
7]
a

RIS

s

ke

[e)

T

f

S

S)

A

]

A ggslol 7}
b7t glom,

o] g
S

==

o

Aos ek

°|-8

SE = RIS

=X
o

=

=

-

T

=
i

o]z

Aoz Uitk f55(2014)

[e)

, Ao, digse
T} AL

R4

= SA7 2

Q

3

A7} 4
’6‘3 (e L_’L

gal
X

i

2o} o] mlAlx}

al

FgraAEEA RS o]

7ol

(1) =¢
=

=
=
s

KejolL

_E.E

Hoj

>
Ki-

BIRAPRe] SN} 71 ), o3

7} glow, olslels anlxte] =

LIS

A
s

T

o
pul

off 27138 ReE FAlo] 1y

5

of o



(2) =9 HYPAT

Lekkas ef al (1993)& 1975@RE 1990W7kx] ZHt] wle] B7|x] thE FE
olgslo] FegRIE] REtiESAE(LGD) ol disl EAlsiion, LTV, X|9¥
Hog, tiE 3t So] LGD d&s vixle Ze 94 15Kt Vandell et al
(1993)2 196295 19899 & A thE 2,899 1145 o]&sfo] FedEE
A A egls FAsINion, FEvHA O] diE s Hl%, &g, ASA A
HE(GPM) 5ol GAEEel dF= nIxickae XISl

Deng et al (2000)2 F=9F Z7|3%o] YA FALIdoletes AHdE SheR
B gyl 2714880 9 ujxle 2908 BAgH Zat, thEFF Al LTV7L &0
W REg 27 Rheo] A EIEglon, R 27 3ehee A|9EE 2
Al JERtTh Archer et al (2002)& 19919%E 19954 F n]= AjAlekgAL
(RTO)&} il 52 F-ZAKFDIC) of| 2Jal] 24 495719] ti7tare] ARKIRE ©]
gslo] BT 1 Any, XA YES UEAE M7t fog Zeg Yo
o, Fe7HA ojn] &S vlgo] &V HelA AT 4 e uHsEta g5t
Rt Brookes et al (1994)-2 1970WE] 1990W7kK]9] = FELRE AlRE
ol-gsle] FEFHUE AAE Q01S QAR S Sofl AuE 2y}, BITE,
AAE, FH7H O] diEs HlE, Wlx}i EJ% FEFBAE Hole AR Y
ERth Lee er al (2002)- tiete] 68071 &
ZIEFE R skl AAlE ARQ0E €
7t opp] tiE v, 99, iSeE S
Cocco(2003)+= &H|AR] B7]X] Aelo]] ks n|xl HaEol disl w418k 2}, o
EFd0] il A5 B0 W AvxlEe] HeaE tES Asshtal 346t

et Whitely et a/ (2004)2 1985E7E] 200071X] F= AI5E ©-83 3512 4

Ho
=

52



Folgom, B AGEE 7 AR AGEsE e Aol B8] SRt vk

Deng et al (2005)2 5= FHLHAEAGS o2 Rt 7
wAo|1EET: 8oy AR Q159 g ol
2}, Figueira et al (2005)2 199395E 200171K] QJFese} 9
olgslo] AAE APQRNS AHE A3t AAE, A5 o] dEF HlE, 2P|
AHE vlg, FARGED AFlgo] TEE IAE 7RE Aeg UEth Qi and
Yang(2007)0] 2w, FeldrtiEe] ReiEEAE(LGD)S EARY, 71EA
A Reg, ARAE 5 Wl ool AuEn 7P $a% e CLTVITE
Coulibaly and Li(2007)& 1l=r AHARE ARAIRE 0|85t AKJRke] Sl
A7 aRlel dish BASIIcE 1 A, wggeiet Wead 7] S=4A) 1099
oF 18] =) k] FRlARPE 8 el 202 Yehgton, THRIEe] 74
525 2T THAAS o] IXOE vlFe] 248 HEadE Adgs ¥
3193tt. Deng and Liu(2009)0f wh2H F=o] FFeiAgo] 7
Fegn 27138l 9 viRle A0R Uepton £7] LTV7F 39 Regol 4
SOkl 2718 Fdashs Ao SRIET. Daglish(2009) = FeEHTiE U
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1 | Loan Loss Severity and Optimal Mortgage Default Lekkas 2| 1993
) Commerua! .Mortgage Default§: Proportional Hazards Estimation vandell @ 1993
Using Individual Loan Histories
3 Mongage Terminations, Heterogeneity, and the Exercise of Mortgage Deng 2| 2000
Options
4 | Determinants of Multifamily Mortgage Default Archer 2| 2002
5 | An Empirical Model of Mortgage Arrears and Repossessions Brookes 2| 1994
6 The D_et_ermlnants _of Defaults in Residential Mortgage Payments: A Lee 9| 2002
Statistical Analysis
. . . Campbell and
7 | Household risk management and optional mortgage choice Cocco 2003
8 | An Empirical Model of Household Arrears Whitely 2| 2004
9 | An Early Assessment of Residential Mortgage Performance in China | Deng 2| 2005
10 | A Dynamic Analysis of Mortgage Arrears in the UK Housing Market | Figueira 2| 2005
1 Choice of mortgage contracts: Evidence from the survey of consumer | Coulibaly and Li
finances 2007
12 | Loss Given Default of High Loan-to-Value Residential Mortgages Qi and Yang 2007
Mortgage Prepayment and Default Behavior with Embedded Forward .
13 Contract Risks in China’s Housing Market Deng and Liu 2009
14 | What Motivates a Subprime Borrower to Default? Daglish 2009
. . . Amromin and
15 | Comparing Patterns of Default Among Prime and Subprime Mortgage Paulson 2009
Local Housing Market Cycle and Loss Given Default: Evidence from
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16 Sub-Prime Residential Mortgages Zhang €| 2010
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SHECIAY ARl F(+) Y] TAE YErd ok ez, s ()9 #AE Y
ERll= EEST F40 folshR] o2 AAY B 7hsdol /lem, ol=et HthA

=91 gl dhstols FF F7HE A

H

_ﬁ
i)
fo
ek
N
o
o

B A AHX 30 A 60 & Axl90 &

—Te coef exp(coef) coef exp(coef) coef exp(coef)
CB1 -2.7638 0.0631 x| 2.7350 0.0649 ***1-2.0602 0.1274 il
CB2 -1.9280 0.1454 **x 12,1993 0.1109 ***1-1.8023 0.1649 e
CB3 -1.4985 0.2235 *** | -1.5108 0.2207 ***1 -1.0730 0.3420 **
CB4 -0.9222 0.3976 ***1-0.9049 0.4046 ** 1 -0.4104 0.6634
CB5 -0.5762 0.5620 ** |1 -0.5527 0.5754 -0.1761 0.8385
CB6 0.0137 1.0138 -0.0593 0.9424 0.3569 1.4289
CB7 0.5695 1.7673 ** 1 0.6099 1.8402 0.9617 2.6163 *
CB8 0.8806 2.4124 ***11.0053 2.7328 ** | 1.4518 4.2707 xx
CB9 1.1323 3.1027 ***11.1309 3.0984 ** | 1.5585 47518 el
DTI 0.0066 1.0066 ***1°0.0060 1.0060 ***1°0.0051 1.0051 *x
CHEHS 0.0923 1.0966 ***10.1378 1.1478 ***10.1440 1.1549 e
BT -0.0485 0.9527 ***1.0.0715 0.9310 ***1-0.0797 0.9234 il
Ttoj@l2H[E | 0.0206 1.0208 ***10.0194 1.0196 ***1°0.0269 1.0272 o
ZEWTIAHBL | -0.0012 0.9988 -0.0020 0.9980 -0.0038 0.9962
HAUE 0.0044 1.0044 0.0005 1.0005 0.0025 1.0025
ks 0.0477 1.0488 ***10.0440 1.0450 ** 1 0.0734 1.0761 xx
log-lik -19,242.84 -8,999.953 -8,707.342
obs 4,638,985 4,664,977 4,667,941

T Y= 242E 0.1%, 1%, 5% ReeES 20jg

g SRAFEHFESAL LHRALR



E3-4 | NSS30| MuY 0 23 2y

X 30 X 60 Ax 90
H-H
coef exp(coef) coef exp(coef) coef exp(coef)
CBl1 -2.7378 0.0647 ] -2.7097 0.0666 *** -2.0511 0.1286 e
CB2 -1.9050 0.1488 *** -2.1728 0.1139 *** -1.7864 0.1676 o
CB3 -1.4763 0.2285 *** -1.4882 0.2258 ***| -1.0555 0.3480 *
CB4 -0.9033 0.4052 ***1 -0.8853 0.4126 ** 1 -0.3933 0.6749
CB5 -0.5553 0.5739 * | -0.5345 0.5860 -0.1609 0.8514
CB6 0.0371 1.0378 -0.0406 0.9602 0.3713 1.4495
CB7 0.5884 1.8010 **10.6272 1.8724 * 10,9782 2.6598 *
CB8 0.8989 2.4570 ***11.0217 2.7779 ** | 1.4689 4.3446 rx
CB9 1.1432 3.1368 ***| 1.1554 3.1754 ***1 1.5839 4.8740 hl
|3l -0.1557 0.8558 -0.2233 0.7999 -0.1287 0.8792
|2 -0.1511 0.8597 -0.1387 0.8704 -0.0243 0.9760
HF3 -0.3861 0.6797 ***1 -0.2463 0.7817 -0.1307 0.8775
25 -0.1078 0.8979 0.0555 1.0571 0.0290 1.0294
) -0.2055 0.8143 **1-0.1342 0.8744 -0.2286 0.7957
A5 -0.1994 0.8192 ** 1 -0.0199 0.9803 0.1126 1.1192
DTI 0.0050 1.0050 ***1 0.0056 1.0056 ** | 0.0055 1.0055 *
sz 0.0933 1.0978 ***10.1375 1.1474 ***10.1424 1.1530 kl
EEIHK| -0.0445 0.9565 ***1 -0.0701 0.9323 ***| -0.0804 0.9228 e
Td=HIE | 0.0205 1.0207 ***1 0.0194 1.0196 ***10.0269 1.0272 rx
FENZIA#HEE | -0.0009 0.9991 -0.0020 0.9980 -0.0039 0.9961
HAE 0.0043 1.0043 0.0005 1.0005 0.0024 1.0024
G 0.0511 1.0524 ***1.0.0442 1.0452 * 10.0717 1.0743 e
log-lik -19,229.33 -8,996.116 -8,701.203
obs 4,635,921 4,664,977 4,667,941

oo = 228 0.1%, 1%, 5% ReAeES QoY

Az S TEFESA WRA=

Zx] %ok Z0R Uehdth S5 A5 SEPAS geig 95 A 4E
o x710] Q= ThEEY] GRjEEo] ATHOR e JoR el ShRlY YA



¢ E2 T 1050l =X oot AufollM A|elsiich
7PEE aEe] A 7R s2E dAlES ook Bokle Ae '

A3k eEdY vl FuE tER FHE XOIE UEidithal 2] ofzg]
[ex]
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H3-5| 7Bt S8 28 > 2

A HHl 30 A 60 Hxl 90
=Te coef exp(coef) coef exp(coef) coef exp(coef)

CB1 -2.6520 0.0705 ***| -2.6050 0.0739 ***] -1.9256 0.1458 ol
CB2 -1.8120  0.1634 ***] -2.1030 0.1221 ***] -1.6616 0.1898 xx
CB3 -1.3930 0.2483 ***] -1.4000 0.2465 *** -0.9992 0.3682 *
CB4 -0.8549 0.4253 ***] -0.8320 0.4352 ** 1-0.4275 0.6521
CB5 -0.5549 0.5741 * -0.5429 0.5811 -0.1971 0.8211
CB6 -0.0094 0.9906 -0.1155 0.8909 0.2862 1.3314
CB7 0.5262 1.6920 * 0.5615 1.7530 0.8971 2.4525 *
CB8 0.8308 2.2950 ***1.0.9226 2.5160 ** 11.3551 3.8770 ex
CB9 1.0540 2.8680 ***1 1.0630 2.8960 ** 1 1.4739 4.3662 el
DTI 0.0075 1.0080 ***1 0.0067 1.0070 ***1 0.0059 1.0060 **
EZ 0.0577 1.0590 ***10.1113 1.1180 ***1 0.1261 1.1344 xx
EEIHX| -0.0305 0.9699 ***] -0.0584 0.9433 ***] -0.0649 0.9371 ol
Tt ZHIE | 0.0136 1.0140 ***10.0137 1.0140 ***1.0.0214 1.0216 ol
TUSH 0.0104 1.0100 -0.0700 0.9324 -0.1829 0.8329 *
MNTEN -0.7592 0.4680 ***] -0.4591 0.6318 * -0.4651 0.6280 *
Aot 2IE27S | -0.0574 0.9442 -0.0817 0.9216 -0.0883 0.9154
Mot A2
= oAt 0.3721 1.4510 * 0.2217 1.2480 -0.1974 0.8209
e _HES -
;LE_O At 0.5002 1.6490 0.0948 1.0990 0.1146 1.1214
[LLir<PY E
Aot UAE | -4.2650 0.0141 -4.5480 0.0106 -3.8056 0.0222
At HBAREH | 0.5899 1.8040 ***1 0.6046 1.8300 **1.0.2142 1.2389
Al = Al
Zf‘: °Ti)|\| L 0.8898 2.4350 ***10.6492 1.9140 ***10.2375 1.2681

U=z 0.2723 1.3130 ***1.0.4204 1.5230 ***1 0.4025 1.4955 ol
FEHTIAHS} | 0.0007 1.0010 -0.0007 0.9993 -0.0027 0.9973
HYE 0.0054 1.0050 * -0.0015 0.9985 -0.0019 0.9981
=7tX|s 0.0688 1.0710 ***1.0.0500 1.0510 ** 1.0.0772 1.0802 el
e o 0.0102 1.0100 0.1829 1.2010 * 1-0.0149 0.9852
log-lik -17,820.16 -8,274.981 -7,812.734
obs 4,133,100 4,158,437 4,161,434

o e 282 0.1%, 1%, 5% ReES ololg
Atz St=FEFESAL LIRAIE



(4) 5 B3

Rlergz

sHT £ A

Hoph 2 4

AlEslste] dRlEs 4
Ao e 73715%et

At B
SEs} vlsEe] Apolurt 4

, 7Tk R|Ho]

S ) AP felnle B BaC

H3-6 | X[H Xi0| 2H =X Aut
A HAl 30 A 60 M 90
—=TOo

coef exp(coef) coef exp(coef) coef exp(coef)
CB1 -2.7389 0.0646 ***| -2.7030 0.0670 ***| -2.0523 0.1284 ol
CB2 -1.8987 0.1498 el -2.1627 0.1150 *x-1.7942 0.1663 ol
CB3 -1.4719 0.2295 ***| -1.4770 0.2283 *** -1.0640 0.3451 **
CB4 -0.8959 0.4082 ***| -0.8747 0.4170 ** | -0.4053 0.6668
CB5 -0.5536 0.5749 * -0.5275 0.5901 -0.1703 0.8434
CB6 0.0306 1.0311 -0.0372 0.9635 0.3631 1.4377
CB7 0.5895 1.8031 ** 1 0.6338 1.8848 * 0.9652 2.6253 *
CBS8 0.8985 24560  ***| 1.0197 27724 ** | 1.4478 42535  ***
CB9 1.1525 3.1661 ***11.1620 3.1964 ***11.5643 47795 rx
DTI 0.0066 1.0066 ***1 0.0059 1.0059 ***| 0.0055 1.0055 **
CHERZ 0.0902 1.0944 ***10.1352 1.1447 ***10.1407 1.1511 ol
EEIEK| -0.0489 0.9523 ***1-0.0722 0.9304 ***1 -0.0750 0.9277 ol
TojelgHlg | 0.0198 1.0200 ***10.0184 1.0186 ***1 0.0265 1.0269 rx
FEHTIAHGE | -0.0013 0.9987 -0.0020 0.9980 -0.0037 0.9963
AUE 0.0044 1.0044 0.0007 1.0007 0.0026 1.0026
=X 0.0478 1.0489 ***1 0.0426 1.0436 * 0.0679 1.0703 ool
Z¥ 0.1764 1.1929 0.2079 1.2310 0.2713 1.3117
=l 0.2074 1.2304 * 0.3002 1.3501 * 0.3647 1.4400 **
v r=1 0.0223 1.0225 0.0723 1.0750 0.4559 1.5776 *
3E -0.0038 0.9962 0.1598 1.1733 0.5647 1.7589 *
o3F 0.1049 1.1106 0.0785 1.0817 0.2671 1.3062
cH+ -0.3784 0.6850 * -0.2461 0.7818 -0.0870 0.9167
CHH -0.3817 0.6827 * -0.7404 0.4769 * -0.1382 0.8710
A 0.2456 1.2784 * 0.0601 1.0620 0.1250 1.1332
At -0.2819 0.7544 -0.2985 0.7419 0.2546 1.2900
pdba| 0.2208 1.2471 * 0.3435 1.4099 * 0.4825 1.6201 **
HE 0.1907 1.2101 0.2428 1.2748 0.6165 1.8523 *
HE -0.3556 0.7008 -0.1692 0.8443 0.4146 1.5138
A== 0.6650 1.9445 * 0.7353 2.0862 0.4443 1.5593
%'EF -0.0700 0.9324 -0.0925 0.9116 0.1675 1.1823
=5 0.0787 1.0818 -0.0465 0.9546 0.4608 1.5853 *
log-lik -19,214.73 -8,980.821 -8,694.298
obs 4,638,985 4,664,977 4,667,941
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H3-7 | KCB AAPEE T2 #1972l x])

(E491: %1%)
SAE A7(A) KCB(B) HeA=II(B/A)
A 5,145 4,351 84.5%
194| of&t 4,171 4,094 98.1%
19M[0|-4~60A0] 2 3,147 3,109 98.8%
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LTV 0.3759 0.0001 '11Q3 -0.0715 0.161
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28i(=1) -0.2868 0.0001 '12Q4 -0.0724 0.16
H3(=]) -0.3241 0.0001 '13Q1 -0.1618 0.0024
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ol UIRl: 9FS FYHOE WISkIR} Tk

o]-){

FAGEE AXlE, 7HdE dFlE, A8 dAlE TF HEA FolE AuE
7] Q3 s dwist RISl 27F o]E4H(Multivariate  Generalized
Autoregressive Conditional Heteroskedasticity : MGARCH) 238 o]835}1, T3t
HEIRE7| 3] (Vector Autoregression: VAR) B8-S 83510] FelduUlE AJEke] ¢
o] o2 thE AP % 7H AAIeE AAZEAS] 91F WHsol n|Rle & A5k
A} 3t} VAR B3 fAHOR theat 2

OD— Mor, My Y e ms|| OD— Mor, €1t
OD— House,|= | pa|+ | Va1 Va2 Vo3| | OD— House,_ | |+ |€y <A 3-3>

OD— Cre, H3 V31 V32 V33 OD— Cre; €31
H3E FEAEECE AlEHTY 24 - 79



OD-Mor: FHIHEE A&, OD-House: 7HiE A&,

OD—Credit: 7[EFHAtHE A&, ur A
vyt W I BAE e Al e QRFa}

ake g
ofsit}. whebA] VAR £4 Saof 94 MCARCHEHS 8510120 oxtgle] B2
sjofstan w47k 9] oot ReiR oAl g At

SUEY FEEARRA A AlaEo] 9= F85AER 3 AIRE o 8sii &
T AR AIRD ARREE BE Wt 584 (Level variable) oA A

o= Upehgort 15} AR (Difference) 3 QPF8} Ho] 17} Al wida BAg Higjel
%k
%

24) GARCHZE 3 W0l Hof0| Ql0| 2ARZ0| JhMofet RIS BHBAIZ 4 QICHs FHS 717l BEKK
Y2 2P YHAOE o8

o
25) SBSAIEE W 7tz FHYEUED A9l M8HER 1Y
26) =7 XtRO| TAZ Qs MEBIIE ANE2 IR 7| R2E 2F D golEE BAIE JHE

27) <chol2 2>
e ADF #AH PPAHH
= LEVEL 1XtXHE LEVEL 1RHXHR
XEH XEH XEH =EH
S | 7P| M8 | D0 (o (ng | T ok | s | 0| gk | a8
FH4A ax thE | 7t 51* thE | 7t= 51* thE | 7t= ;l'i,: thE | 7t=
= = = =
o SHEAHN S o/ SHSHN S oM EAHANS o HHEAHNZ
oix|2 |2 |Eﬁx"E |2 |Eﬁ)t"E |2 |EEH|_§ [EEsES
0.47| 0.00| 0.21| 0.00| 0.00| 0.01| 0.38| 0.00| 0.01| 0.00| 0.00| 0.00
Yy =atdy, te *xk *xk kk . okk *kk *kk ek *kk
0.72] 0.00| 0.27| 0.00| 0.00| 0.03| 0.34| 0.00| 0.00| 0.00| 0.00| 0.00
y=at Bt + 5%—1 +e ok k *kk ok k ok ok k *kk Kk k *kk *kk
0.11| 0.05| 0.69| 0.00| 0.00| 0.00| 0.16| 0.00| 0.63| 0.00| 0.00| 0.00
Y =0y 1te *x *kk *kk ok Hkk *kk ok *kk
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A i3S Rl AFsd FeEgEE THelo] Q= 7Rt 2012 362, 4% 7}
TollA] 2016\ 458, 29 7R 26.4% F716IRom 2016 @A X7EAS 7
40, 5%% XFRIokL it} THAIESER|RAF 28529 A JMlss Es) 7}
sho 20164 71E 18899t 7HoH o] F Rt AFVEE 60%E%] 11325 7Ho]
o} AFFE gRE 247 20124 o] 20169 26.0% 37 461, 99 7ht
olm o] F AI= AFSIAL U= 7 458, 2% 7R UERT

B 4-1 | 7PIS8EXZA S 8F 2 HEE 7H4

=72

72 2012 2013 2014 2015 2016 (‘;’2?,156)

HA7t 1,788.0 1,814.0 | 1,839.0 | 1,864.0 1,889.0 5.6%

X7t HFIMT 1,009.0 1,017.0 | 1,053.0 | 1,098.0 1,132.0 12.2%

FEHEIHCfE HQIt 366.6 390.6 403.5 439.0 461.9 26.0%
X71H43 ol FEfEtEr)=

PR S SRS 362.4 381.4 400.1 4359 458.2 26.4%
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Xz IS EEXEA S 8RES 01830 AMAHAY
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7o) F8 FEFE B4 ATEA AFE 7R
o2 AFFE grRUE 7h o]go] IA F7Istl uket EH
Extlyl B S5 374 718 Aeg Ueigth AFRFY grROE /e
20164 7|5 458. 29 71L2 20124 thH] 26, 4% Z71510] FHHRUIE o]go] Sty
Qom Rt AFTILe] FHgHETIE o] E% 20161 40, 5%= 20129 ] 4. 6%p%
7FeiSict. 20169 71 71t FaregRiEY} Bxle= 212 18.0%, 16.6% 373
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© hE Xk PR S AR o' S SIS Blom e LTVeF DSRE 242t
33.7%, 35.5%% 2012d vi¥] 2.3%p, 7.4%p T7KF 202 Ve

H4-2 | AT HE0)S 018 170l £8 FHIB 5

= 2012 | 2013 | 2014 | 2015 | 2016 | Se=/ed
(‘12-’16)

7t 362.4 381.4 400.1 435.9 458.2 26.4%

TEHEHIlE O|8E 35.9 37.5 38.0 39.7 40.5 4.6%p

FEHEtRC)ET A 717 74.3 74.9 78.6 84.6 18.0%

FETHA 244.8 235.1 234.9 243.8 261.2 6.7%

BMAE 51.6 54.3 55.2 58.8 60.1 16.5%

INELS 39.7 419 43.2 46.4 47.8 20.4%

XHak 399.1 390.7 3914 405.8 423.4 6.1%

e 97.7 104.1 104.6 108.2 114.0 16.7%

LTV 314 35.4 335 34.1 337 2.3%p

DSR 27.9 29.7 324 30.5 353 7.4%p

Xz IS EEXEA S 8RES 0183 AMAHEY

(2) 7S ARTE guTE Jhre T3 g 54
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217} 31.4%, 40.6%= A 7kl ASHEREE $4A5 1F°] 20169 7IE
233. 4% 712 7P gter I7HeE RE A5 1F°| 20% F9He] St
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H4-3 | 7I7EY

=:]

=

=
an

B HEE0IE 7t

= 2012 2013 2014 2015 2016 sus
= (‘12-’16)
A 362.4 381.4 400.1 435.9 458.2 26.4%
x| A 189.2 189.9 199.2 217.1 228.1 20.6%
- Hl2H 173.3 191.5 200.9 218.8 230.1 32.8%
20-30cH 824 773 834 85.6 84.8 2.9%
ks 40-50CH 219.9 238.5 246.0 273.4 288.9 31.4%
60CH Of & 60.1 65.6 70.6 76.9 84.5 40.6%
POES= 78.6 85.4 91.8 93.7 97.5 24.0%
AE ZAE 183.3 189.5 199.4 2222 2334 27.3%
TAS 100.6 106.6 108.9 120.0 127.4 26.6%
1-22¢9] 48.1 51.2 57.9 62.8 74.0 53.8%
Kot 3429 220.2 238.8 253.1 273.7 282.5 28.3%
529! 94.2 914 89.1 99.4 101.7 8.0%
X2 PSRRI EA 2EEELS 0|230] MR
FHGHYZE o]8ES OgHEE AgRd 20169 71 =24, 20-30
d, 45, AHE 348971 o] 880l =2 AR yEd ¥, dH|eEdd
ARE 1-2891¢] o] 8F T7PF AdFo=Z IA YeEyT AGERE o=
(48.8%)0] vIFEH(34. 6%)°l vlsl o]&8°] &2 AS=E UERLoL} H|erHo
H4-4 | JIEME FHUBIE 0|88
(EH21: %)
= 2012 2013 2014 2015 2016 st
= (‘12-’16)
HA| 35.9 37.5 38.0 39.7 40.5 4.6%p
x| | 46.0 46.0 46.4 49.1 48.8 2.8%p
- Hl2H 29.0 317 32.2 334 34.6 5.6%p
20-30rH 56.0 54.3 58.6 59.9 61.9 5.9%p
ks 40-50cCH 43.0 445 44.6 47.5 49.1 6.1%p
60CHO| A 17.1 19.4 19.7 20.3 20.8 3.7%p
HAE 229 25.7 26.1 26.0 26.6 3.7%p
A5 B 44.0 449 45.9 48.3 48.6 4.6%p
TAE 40.4 406 408 432 447 4.3%p
1-22¢9] 25.2 279 29.6 29.9 325 7.3%p
P 3429 41.5 44.0 45.1 46.8 47.7 6.2%p
529! 32.8 314 30.1 32.8 32.6 -0.2%p
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571501 5.6%p= = (2. 8%p)°ll WIH = UERRTh AER= 20-30H ©l8:
0| 7P &2 Zo= uehgton] 40-50d] 7150l 6.1%p2 7P 3A Urehdar,
A5HEE T45 059 ol8E0] 7P B TMEL 4.6%pE 7P E AR
Uehdtth ARbERE 3-429) 0F9 01880 7M 2 Ao® Ueton 1287
9 159 B¢ B0 7.3%pF HolH FeAlE Bt

7HEE Fd FUgEGE TA2 £, 20-300, A5, ARE 5ES
oA 7P W2 ACR Uehton viandd FA5, A 1284 IF
F7hgo] 270 Uehdth. Swe] FegurE o] 1
2 UEhtolt Z7ke 27 13,.9%, 29.0%2 vleEd Z7Hg0] o zlon, I
2 20-300feh 40-500e] FeigETlE Rho] st Aoz Uehdor} 20- 30t
o] thETe] 3780l 37.0%2 7V A tebiint, A5HRE IAS O] tiE
THelo] 20164 71& 119. 3RO R 7P o), AL 8 F45 JFM 5
7hZo] o] 2 Ao Uehn, AMERE 589 Ige] Bt thErtelo] 7Y 2
Aoz Ueptor}t 1-289] 259] $7H80] 53.3%2 the 28 vlel & Ao
ettt

E4-5 | 717548 BF Fegacs T
(EHel: uHEkRl)

- sus

T2 2012 2013 2014 2015 2016 (12-16)
T 117 74.3 74.9 78.6 84.6 18.0%
x| | 89.9 93.5 92.7 96.5 102.4 13.9%
- Hls=E3 52.0 55.3 57.4 60.8 67.1 29.0%
20-30CH 64.0 69.0 74.4 79.7 87.7 37.0%
o 40-50CH 75.8 79.0 1.7 80.7 87.4 15.3%
60CHO| & 67.6 63.5 66.0 69.7 72.1 6.7%
NAS 44.8 49.3 47.8 54.2 53.1 18.5%
A5 S 63.8 66.2 70.3 71.5 78.9 23.7%
nES= 107.2 108.8 106.3 110.8 119.3 11.3%
1-22¢9 22.5 25.0 27.0 31.8 34.5 53.3%
Rpat 3-42%] 58.7 61.2 64.1 68.2 74.6 27.1%
529 127.3 136.0 136.8 136.6 149.1 17.1%
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HjE 7H9] B LTV £52 20169 7|5 =4, 20-30d,
1-229] 250l o8 15 sl =& 2oz %o 20-30tt
S7V7F AdiR o2 3A yeYt 2016 71E LTV 2H9
%, HIFEH 73S 32.5%% FEHO| H|SEH| H[s) =2 A o= U
FEEE 20-300H9] LTV7E 20169 71E 38.2%2 thE QY 1&ol vls)
Rl 20129 o] 2016 F7HE% 5. 1%p= 7P & 578 B3
H2 = $459| LTVZF 2016 71% 35, 1%= 7P =9kl 37k =3t 3. 9%p

2 Aor vehgon] rRbERE 1.289] 189 HH LTV $50] 71

i FE wE 1-289] 150l 7P w8 AOR Uehgek

)
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off  of
o B B

[

o

izl

10

o
_l
w

4.

e
4L,

1=

re
o

3L
o
n)

s
i
Y os
N
(0]
(G

Hir

(TH1: %)
- z2

R 2012 2013 2014 2015 2016 (12-16)
| 314 35.4 33.5 34.1 33.7 2.3%p
x| >cH 32.2 37.8 35.2 35.7 34.9 2.7%p
Hl&~E=H 30.5 329 317 325 325 2.0%p
20-30cH 33.1 37.2 38.7 38.2 38.2 5.1%p
! 40-50cH 31.6 37.0 333 33.8 33.7 2.1%p
60CHO| A 28.2 27.3 28.0 30.7 29.1 0.9%p
PSES=S 30.3 319 31.6 35.0 32.6 2.3%p
A5 LS 31.2 37.7 34.3 33.7 35.1 3.9%p
= 325 34.0 33.5 34.1 31.9 -0.6%p
1-229] 33.0 35.4 34.7 36.1 35.8 2.8%p
PN 3429 31.6 36.7 33.8 34.2 33.9 2.3%p
529 30.0 31.9 31.8 32.7 315 1.5%p

F: LTVE FARNEO AHEZE Xt o] HZFE

Feictotiz 6|8y
2 IPISBERIZAL 3BESS 0183t0] XIRHEY

FegETE 7o) PUAE B LTV
Azze guds FANNEAL AR B4 FARRGE o] 7

AA FHH LTV £32& 20169 v|$Ed, 20-304], XAE, R 1-289)

94



agol AEoR B YeEth KeE TYAE LTV £5L Hj4=Ho]
S vl & Aew Uehgon, dAxda: 20-30d 289 YA
LTVsZ0] 20164 71F 41.5%2 t2 98 18Rt 28 202 el 40-50
o 289 F71E0] 2.6%p 7MY EYTH Aa5ERE AeS 189 TUAA
LTV 450l 7V & A0 Ueitor} 145 189 37150] 2.6%p2 7V
= Uehdeh ARbEEE 1-289 259 79 LTV 9501 7P &3t

H4-7 | FHEEE 7179 FUAE B2 LTV

(T2 %)
o =T
T= 2012 2014 2016 (12-'16)
A 35.8 37.1 37.8 2.0%p
x|od S| 34.8 35.8 36.9 2.1%p
Hl=Z3 36.8 383 38.7 1.9%p
20-30cH 39.6 40.4 41.5 1.9%p
ik 40-50cCH 35.2 36.5 37.8 2.6%p
60CHO| & 351 35.8 34.3 -0.8%p
PENS] 37.0 38.2 38.7 1.7%p
25 LS 36.6 37.8 38.6 2.0%p
nES= 33.7 35.2 36.3 2.6%p
1-282¢9 40.4 41.1
fo 3-429] 35.6 36.7
529 34.5 34.4

R 2 g FAUGT S USY FUNHOME LTV 45
F2: 2012 FANENEA X2O| P TH 32| TA} L2ty
Atz: FAMEEALE olgelof AXIEA

AFFY dRdFE 7119 DSR 52 £, 40-50d, 45 2FolA
FoEog & A5Es Btk A9ERE £5HY 49 2016E 71E DSRO]
40. 2% = H15E=H(30. 4%) N vlah =kom 20129 tiH] 11.2%p 5715 Bl

AgEREE= 60 o]4e] DSRo| 7HF =2 202 LR O} 40-50tHe] 2012 thH]

>'E
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20161 735301 9. 3%p= 7V =7 Uehsith 2582 E K45 59| DSRO| 7t

B =2 £ES HY oL 20129 tiy] 2016d0)] TAcks BES BRoH A5 1

=
Fo| 37H20] 11. 9%p=2 A Yebgtt AMPERE 58919] DSR $:50] 7V &
Aow Yepgon F7kE2 1-2w97t 7P =3
H4-8 | 71754 T DSR
(THl: %)
o =T
= 2012 2013 2014 2015 2016 (12-'16)
A 27.9 29.7 324 30.5 353 7.4%p
x| A 29.0 334 34.8 33.0 40.2 11.2%p
Hl&~=# 26.7 26.1 30.1 28.1 30.4 3.7%p
20-30cH 29.3 26.7 27.0 30.3 35.1 5.8%p
bl 40-50cH 25.7 28.4 29.8 28.1 35.0 9.3%p
60CHO| & 33.8 38.0 48.0 39.4 36.6 2.8%p
SESS 48.5 49.9 50.0 45.0 42.7 -5.8%p
A5 FAE 23.9 25.2 30.3 28.8 35.8 11.9%p
nES= 19.1 21.7 21.5 22.4 28.7 9.6%p
1-22¢9] 23.8 29.8 33.2 32.6 325 8.7%p
NS 34249 27.8 28.8 315 29.1 34.9 7.1%p
5% 30.1 32.2 34.5 33.0 38.2 8.1%p

H| 2|Z2Atztol H|E¢
§%$$§ 0|83t Xxtztd

DSR 80% o<1 74l &S =4, 60t o1, A4S, AR 584 1F
o] & AR Uehgton} 20-300, 45 159 20124 thH] T7HE0] 2
Ao 2 e XAERe e e 2016 71 DSR 80% o131 7H+
B]&0] 11. 0%= HlE=H vlsiM #31al, AYERE 6 ﬂi op 7] wlgol 7}
78 =7 et ot 20- 30thet 40-50the] B7150] w2 £ES HIl ASERE
R&E aFo] thg 25l Hish DSR 80% o1 7HH1=%01 =om, ks
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H4-9 | 71754 DSR 80% 0|4} 771 Hl 2

(THl: %)
=7}
=] [N=}
T2 2012 2013 2014 2015 2016 (12-16)
A 4.4 6.8 6.8 6.1 8.9 4.5%p
x| PN 5.4 8.8 7.3 6.1 11.0 5.6%p
| HREA 3.4 47 6.3 6.0 6.8 3.4%p
20-30CH 3.9 5.8 5.1 6.9 9.2 5.3%p
&= | 40-50CH 3.8 5.5 6.3 5.5 8.4 4.6%p
60CHO| A 74 12.6 10.7 7.0 10.2 2.8%p
XNAE 10.8 17.3 12.9 8.4 10.7 -0.1%p
AE EAE 3.1 4.0 6.0 5.9 9.1 6.0%p
IAE 1.9 3.3 3.0 45 73 5.4%p
1-28¢] 3.3 7.4 79 5.0 7.4 4.1%p
XHAE | 3-429 3.9 6.4 6.6 53 8.8 4.9%p
52¢| 6.2 7.3 6.6 8.7 10.3 4.1%p
F: DSR2 ZMAS O] 2|Zastod b8
= JHAZE8SX=ZA SBEES 08310 XAHEM

a2 Aket ARLT H1SL AwEd S5, 600 o4, AAS, AP 1-2
29 180N & Ao® Uehton Aridoz 20-30tiet nAS, KM 5
2o ABolME ARV vlgo] We Ao Uehgeh sk g2 A
b W ge] F7EE RE O8N Zasia QlE Aow Ukt

H4-10 | 7[7EHE 222 M8 A7 HIE
(T2l %)
=7}
=] o
I 2012 2013 2014 2015 2016 | w506
A 13.1 14.9 12.8 10.4 6.9 -6.2%p
Xl | 12.1 15.6 12.1 11.0 7.0 -5.1%p
B HezH 14.2 14.2 13.5 9.8 6.7 -1.5%p
20-30cH 11.1 9.4 7.9 5.6 3.7 -1.4%p
o 40-50cH 14.4 16.2 14.4 11.9 7.5 -6.9%p
60CHO| & 10.9 16.4 13.1 10.3 7.9 -3.0%p
Mas 21.2 21.7 16.8 16.3 9.0 -12.2%p
25 %if. 13.0 15.4 14.0 9.8 8.2 -4.8%p
a5 7.0 8.5 7.1 6.9 2.9 -4.1%p
1-22¢% 23.1 27.2 20.2 16.4 11.0 -12.1%p
FoF 3-42¢ 13.4 14.1 12.5 9.8 6.7 -6.7%p
5% 7.3 9.9 8.7 8.4 4.2 -3.1%p

F: eitofRs & X

Hoil et HMIR= FEHEE0HE 2 OfL|2} 7[EfCHEO] TSt ANGRE Zete|of AS
NI == WA

C
I8E2S 0/8(0] MY

of
t

R TS TR FERA - 97



=]
8. 597 = 9. 3% 9] oﬂfﬂﬁ] o Helon ‘da/des B + 4R W] A
o] 7% 7.0 7}12 9.3% AMMES Bt $HH, dF B HdYE 45 E
o} AP S =g ARRSH= 71 Re] ARl 14, 8Tt 7t g ok AP ]
sl Wekolt ARVt g2 5.5%= 7P Wl

il

H4-11 | FHHEUE SeUHE ANt HIE
(EHl: TR, %)

TE o7+ | GMPiRs | EXIZHE HIE(%)
9| YAl HE 915 8.5 9.3
3 22 Y H22 25 28 4% 270.0 14.8 5.5
HMa/HElE 2 + 47 Y| o3 75.3 7.0 9.3
A= IS8 EX=A S8RES 0183 MAHEY

A5 FYGR diE7 § AFFERS FEE3DE oke AR 19.1
U 7R 5.8%9] dAMIES B o A5 0]9]d] SR YHUIES AN
She 7Hte 12, 3% 7R AFFEnid 8% ZhrET Bou) AXHIES 9.8%2
AiE o2 &9kt

H4-12 | FHUES 85 ST HIg
(THl: 2R, %)

8 57174 anglas | ANt HIB(%)
7 FE0HA 331.7 19.1 5.8
7{Z=3EOFA 0]2) 126.5 12.3 9.8

T AFFEOMEA 0|2 AHFFE0[ ESMOMEH, ’.‘i"é*ﬂ B33 01, SHUEXS 0Fd, SRy, ARt

2 0f, ZSXi2 013, o] Of, mSH| 013, M| 0f, J|Ee =S mY
X2 IPAISRAZA 2EES 0|2510 MAEH

30) MDISUIA RISt JISSSXZAL SBEE AROIME ATIHY, Hutis S8 (ST X2
SlOE 2 RolME Asho| P9 CHETIN0| J1E B WHS F Moz Mojokn 0/2 ¥8

ot 2ugte Aled

31) MDISOIA HIBots 7SR ERIZAL SBEE XR0IAE Aehies, Sutks ST hSTAe X2
o2 2 ARUME HEE S22 39 HETI0| 1Y Be Wi HErEe] T2 Holstn
olg g ZNUS ASE
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A QA7 & AFFY 9EUEC] e 7Y ARV 32,28 HHEd
20| flal A8HEC] e 7] dAlVIE 32,47 71 oR|RE F 71t il
A7 vlEE AFFY gRUEC] = 7R 7.0%2 gHEAEC] glal A8HiE

B 4-13 | WA EA7H B FHEEUE 2] o120 KHE M7t HIE
(hel: BE7HE %)

e 7174 | @nztRa | AmtT HIE(%)
AFFE HEE0| A= 7 461.9 322 7.0
EHEIIZE0| gln MELOHE0| U= 747 198.6 324 16.3

0
LTV DSRE F2 ZF 6 59 AaEEe] =& o2 et

YurE ol§8L 2 FYITY TASS0| L HoE Ukt

B4-14 | O3, 25 Zus U2

TE LTV(° 0 BYas ol2=(o ARl (0

oI XiE (%) DSR(%) (earel) [2E(%) HKIE (%)
POES= 39.6 43.9 25.3 14.4 10.6

20-30CH LS 38.8 35.8 50.1 28.1 3.2
AE 35.7 26.1 95.8 333 0.0

NAE 34.8 47.0 22.8 16.6 8.4

40-50CH ESe 34.8 35.7 514 35.2 10.0
IAE 31.6 28.6 109.4 35.2 3.0

NAE 28.1 38.0 17.5 10.5 8.9

60CH O|& E= 30.5 36.0 49.3 22.2 7.2
AE 29.0 33.5 104.2 27.1 6.3

Z: 0|BE

Zt dig a8 THIIE & AFRFHEEEO A= I+ HIEY
| = 0|83l0 Mxtzy

B o
>
oy
ofo
4r
Ao
1]

R TS TR FEEA - 99
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oded ApAPE wxp| @Ol B LTV &8 20-30tH9] AHAF 1-289 1
o] 7P Eom DSRE 60thol el x4t 5829 1Fol 7P =& o= Y
252 40-50tHe] AHE 5EY OF0], FHEEAE o
AF3-479 aFol, AMELS 60tHolde] R4t 1-28-4]
2 Aoz yEhgth LTVe DSRE| 7 zF 9y 1F9] ARt 1-289] 1
o1} DSR9] 7 60l o)/3<] xRt 529 IF0IM 7P =T BAAS
7 A 2F9] ARt 5E9] AE0] Eon FUPHUIE ol8ES 7T I
ARF 3459 AFol =t AFlES] B¢ g 1g°
oHh

v
ofo
T
Clo

[
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i
0,
Jo & H

J
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I
Djlg ol Hif
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2
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%
O
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H4-15 | 2 xpAbg Zguia H|n

= LTV%) | DSR%) | 2225 | oi25(00) | oiHIZ(%)

CE Aot (sHmtl) =
1-28¢9] 41.5 33.5 36.6 7.1 5.6
20-30CH 3429 37.5 36.5 55.6 41.1 3.9
5249 39.2 26.5 82.0 32.3 0.0
1-28¢9] 36.7 29.8 374 12.9 10.1
40-50CH 3429 33.8 35.1 61.3 43.7 8.1
5249 31.8 374 94.7 30.6 4.5
1-28¢9] 315 36.7 22.2 8.6 15.1
60CH o4 | 3-48% 28.8 315 39.1 215 5.3
=22 269 46.8 729 18.0 5.1

ol
=

LE}

Zt dig 389 THIIT & HFEFHEEEO| A= I+ H
|Z=A S8FES 01831 MAtEHY

>

APPE, 258 TAPElRON BE LTV £5& A4 12899 F45 150
SRE A 52919 A4S g0l £ AR Uedth A,
A5 2F0l, FUGHYE o] §EL A 3429]9)

, ARIES A 12899 AAE O80] /MY 2o Aoz U}
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H4-16 | XA, ASH FQHA H|T

T LTV(% 0 BYLS ol2=(o AHIS(0
XAr Xrar o) DSR(%) (2Hatel) IBE(%) | HHIE(%)
POEN= 33.8 41.0 194 7.8 12.8
1-22¢9| B 38.1 23.6 45.6 15.5 9.4
e 35.1 12.2 83.0 9.4 0.0
POES= 324 43.6 22.0 26.8 7.0
3429 45 35.7 36.4 51.4 41.2 8.7
nES— 30.8 24.1 98.9 41.9 1.7
POES= 26.4 46.3 21.2 12.5 0.0
529 A 29.7 44.1 53.3 27.1 4.7
AE 33.0 34.1 115.9 29.7 4.3
F: 0|8E2 2zt oie DEo| FMAIT B AFFHHEMS0| = 7 HIgY
AE: ZAS BRI ZA B EEES 08310 MR

2. 7t7te| Y| abet oAl Z2F el

1) 24K
(1) 24 Asd He

7He] ElF 3% AR AR e 7SRRI RAY] S8R AlsE 8519
BASIGTE M EEAIRARE 20109RE 2W% T8 RAIR AlsiE] o] ert
2012V EX|RES FUlolwiA sido] 5= o] ufd 7HAIS] ARY, B, 45,
A&, BARAEs 5= 2RI glom, F=9] 191 ol U¥krht ¢F 20, 0007H+
(F-85-2 10,0007} EXEE 10,0007HHE tdoZ ZEZALE AAJEl] Alg
& 7501 Yot & Holi= THAISSERRAL B AAR FES Bk 28
F29] oF 10,0007 Ateg 8ot AFEFH FegRE L] delg X 4
Faglol tisia BAfsigion dxzlte] R FHE 95 2014~2016W 7HAISS
EX| R L] SRR ARRE WIAEE 5] 251G SIX|TE Ak e SHAR
QI3 FeigthEe] gt ARARTT obd AFFE FAIRIET O] FRAH]| o

R FEHEOlE FRO) BEEN - 101



o AElE ARARE AR R ekt FeHEES] tieh AA AR 2l 4

=3
. BARROIM AR HlES Bt 102 FECR F UEA]
5, 94271+ ¥ 583717t Al Aol = 7tk i Tmle] B EMRE §
TR oF 37%01H 7HF AR 79 Fet 49, 954, 7Hro] A Wt 7 dAaE9)
7% 58, 4649t 7 eAbte] 73$- 301, 15899l o2 YeRth RAAIE
O] AFFEARE tie] AFFHHHENE F LTV B2 33.50%, 37345 ]
TR S/ gl DSRY Fw2 31.88%= Uehgth e8] 2014~
20167t 7HAIE G B 3. 40%Ren F/3gho] wr|UAVIERl et

2t
Ha e BZEMAL Ha A
3| ol= -1 o= —
et 010|030 | G Sl o Bl 5 56 o
S| 0.37 0.48 $E@=1, HI$ZH=0
oy 49.95 11.33 Tt A-(M)
Z22AEXt ¢0| 0.62 0.49 A222X}, AA,LEZER} = 1, 0[2]=0
ZALE 58.47 41.87 7t HAS(HEr)
#XHA 301.15 416.68 Tt SRR (ERH)
LTV 33.50 24.26 HFEFEHEH ALY/ AT FEHRL A (%)
DSR 31.88 60.38 EEM 2| SHEH/AMAE(%)
O|X2 3.40 0.32 ZH JE JHAcHEZE] (%, SH=Ead)
SE7| YA a2t o) 0.24 0.43 7| YA AS=1, 7|EHASEH=0
ULTT| LA M O] 0.17 0.38 ULTET|UA|MBt=1, 7|EtATHEIH=0
HHZ=FEOHA O] 0.70 0.46 HEFEHOHEE=], 0|29 8x=0
2ER| 5 5,942
A= JHAZE8SXZA SBEES 0|80 XMAHEM
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BARFE 2014~201619) FAFEERAEAE O R HARADFES BET
A RARBE EEW4T} o] ZA9o] ALgEIN olguisTle] B o= )
=]

Aol BHEA AEd 3 AR 4 Qlrt 52)
*
y = <Al 4-1>

Al 4-DOA ¢ = BEEIR] oF= AR Egwgol y= o BEkgtoa 7} 1Y

FE <A 4-2>¢} 2t

Priy=1)=Pr(y >0) <Al 4-2>
=Prle, >—a—pBx;,)
ZF(a=ﬁx”)

<Al 4-25004 Fla=pz,,)= 0=

OlF EX|AYH FEE 7T 4% 2AEYP0| Het
IRz ] A AAEY P AFR9] Bde BF 7HR|AL {lo] QXIRFe] F4t

3 7P o, E= QXS AV EX 7Fs/do] mouE oIl did

AR B3e mefslo] Feor gk 99
Yy =+ B, +u;+ey <Al 4-3>

<A} 4-30lM AT u;= SRl whet Wishs o2/ dS UEhiar oF s dviA

32) 049 9, “2X-Z2YRY 387
33) 2¥7H2013), HZCOIEZ 01Ss R BIFFHS =SXE Jlelols APl



ol A7l what wskx] ore B8 LR ¢, = A7t sl et
sl oxfgolnt, md 23 waoE ot u B Z4sor & v shgshd 1

Haz} Ewsz el SEE

k%)
fd
ogl
o
o
ofo
ot
ol
2
M
1%
ok
[©
2
ol
u)
I3
i
ot
il
f;ﬂm

S VIR BS, u, ~ N0,02)Q FTHRER VIS ok 2RlAY RS 7
Holol HIPHL 0|8} ERYTRES HEsH: Tyl BRolr: FY )
MES Algohelets OX1F u, 7t ARIRIA 9] whel] g AskErks g a5y

= AR&ShE A %“f&’ﬂolr—k o, sfERleTE BaL AlAIG] B e FERT

URARES BEF BA A, i 423 4T AAE AL 29
oRE IRASA AN, o, FURHIEY FEEI AFFHYNIAX
=

RI} AA IS nRE Aoz Uit 7}?94031] B TREASARISE,

A5} Gle] FNASE 7445 2
LTV} olxkgo] 37K48 AAE 1~7}—1~ Ao Uehton], FeguriE
79 STl N WIUA

21A] A1 A4S Rl B7teke Ao Uehir) 7t
w40 BagolA 3 9] wsl} S24 S180] tlals SAENE AnRE, o2
P

ol

AR ¢ QAL FE-E 1.97%p AT Adaso] 18 71 3¢
AR BB 0.34%p A5 £ARo] 179 S71E 49 AV 2E
2 0.05%p ke Aoz et E9h, LTV7} 1%p 3716 ARk e

o

0.03%p Z7}Fs}al oJRF&0] 1%p Z7F5PH AR &L 2

FEHEROES] FQ ASHPHo| dF T|UA] A e AArY Z2EL
[e)
o

1.08%p 27150, ZFEigunise] & 457} Axsuniae 4
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s 25 BPS o8 BAE AR 23S
© Wl ke 9id =Al gEan By 2

H4-18 | SH7HR LEREA Hat

75‘"!2/\_‘]_

sot gsrort Agle] 1t B8R

27 SEa 2yo] A
IR, 7o) Aol Hee

HE
R

=)
pall

s Pooled L=k
Coef. Coef. dy/dx
SEAH0| 0.0477 0.0451 0.0016
ik 0.1785*** 0.2280*** 0.0080***
g2 -0.0017*** -0.0022*** -0.0001***
ZEAMEX} C0] -0.4204*** -0.5224*** -0.0197***
FNAS -0.0790*** -0.0960*** -0.0034***
NS -0.0138*** -0.0152*** -0.0005***
LTV 0.0057*** 0.0076*** 0.0003***
DSR 0.0003 0.0001 0.0000
o|xt& 0.6093*** 0.7259*** 0.0256***
DE7| LA &2t 0] 0.1874* 0.2332 0.0087
Lot7|AA A2t o) 0.2149* 0.2813* 0.0108*
{40k 0| -0.4936*** -0.5778*** -0.0229***
A -7.6893*** -9.9831*** -
rho - 0.4233
Log likelihood - -1742.253
LR test - x%=88.09
OBS - 5937

f 1%, 5% 10% |2+&

R z2 o3
Atz: ISR 28REE 0lgelof KA

Rl4% Fei

HEOE #He =M -
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AYEE T2 E B4 AHE AR, BE JdYE BN AFFH
ot &&= Gzt fo3 Aoz Ueidon Z2ASA o8} oJxhE, ekt
= AAof o] AFet e mixle Aoz UERH 20-30d 7HE tde =
AR EollMe AFFEntE Hul(-)7) fofet Ao YERten 40-500 7
£ dder M3 EoMe Z24EA Hul(-), ABeS(), eRRtG),
LTV(+), olRR&(+), #FFEntd tul(-)7} folt Aoz vkt 60t o1/d
7HE Ao s A% Adoide 22254 GR|(-), SARK-), oRkE(+), A
FEEnrd gu|(-)7t Folt MR YERgth

H4-19 | Q¥ AN HE2NEM 2}

g 20-30cH 7}3 40-50cH 715 60CH 0|4 77
2z HH0| -0.0392 0.0625 0.1218
o - - -
HF@2 - - -
D2ASX Co] -0.1262 -0.5669*** -0.4498*
AMAS -0.0690 -0.1062*** -0.0408
axpat -0.0269 -0.0118*** -0.0240***
LTV 0.0138 0.0096*** 0.0029
DSR 0.0018 -0.0004 0.0002
olxtg 0.7377 0.8195*** 0.5355*
ot7|QA|AkEt D] 0.0018 0.2971 0.2198
Y=oty |UA|Aket Eo| 0.1618 0.2492 0.4139
70t ofo| -0.9811** -0.4649*** -0.7152%**
M -5.2749*** -4.7076*** -3.4958***
rho 0.4570 0.4761 0.2598
Log likelihood -230.4708 -1140.2369 -363.6134
LR test x?=10.07 x?=72.61 x%=6.56
0BS 1146 3621 1170

e owen e v = 242t 196, 5% 10% ROl4FS olo|E

Az IAZBEXZTA S 8RES 0|83t MAA Y
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A A A ETE AR, IEASAI 79 40-50th, 60chold gl

L bl =
A dAlES AaAlE AR Uestion 22} 2.22%p, 2.16%p SAAEES 2

>

A7le Aoz et 48459 739 40-50t] 25 dAleS A2l A
o= UEiger 0.38%p FAEES HaAle Aes UeiEth =3, SRRk
Ale

40-50t, 60thold gl ot Aoz velgton 149kl Z718k 749 o
2 22} 0.04%p, 0.12%p ZAash= Aoz BM=EQick LTVeF oJRH:-S 40-50th
TIFOIM fefgt Aoz vehtom 742t 1%p A% Al AAlE2 0.03%p, 2.94%p
Feohs AR YetHt FEEEUE FE7 AFFHnRAY Z9+= 40-50d,
60chold 2FlM frefdt AR Uepdon A& 27t 1.82%p, 3.81%p A
AFle Aoz veRdth

B 4-20 | APE ARt 2AEN sz

Ha 20-30cH 7f+ 40-50CH 7k 60LH o] & 7t
SEAC0| -0.0006 0.0023 0.0063
Pl - -
HH2 - -
TE2ASX} 0| -0.0021 -0.0222*** -0.0216*
BYLE -0.0011 -0.0038*** -0.0021
EA -0.0004 -0.0004*** -0.0012***
LTV 0.0002 0.0003*** 0.0002
DSR 0.0000 0.0000 0.0000
Olxt2 0.0120 0.0294*** 0.0273
D7|LAIME Co) 0.0000 0.0115 0.0116
LT LA A2 EO| 0.0028 0.0097 0.0237
HEFEOME HO| -0.0236 -0.0182** -0.0381***

,* = 212 1%, 5% 10% Rol4aES o|n|3t
Itz: 7HAZS8EX=A 2 8EES 0|8310] KXY

RiA% SR DRC) FEEN - 107



(7} $olgh Ao Uehdt, 99, F45 188 ditos B3 Ant oY
(+), FEABC), 2RISR B)(), SRR, LTV(+), ofxH(+), WA
% Tjn)(+), U BIUA] HRH(+)0] FOIEF AOR Urelsict olof wlmstol
NAE DFO) B39 DRASA BE|(-), LTV(+), olRH(+)7} folet A0 1
et

H4-21 | 252 A7 2HEM 2

RS HAS 7k FAE 77 DA
2z 00| 0.0166 0.1676 -0.2393
Sk 0.1577* 0.3347*** 0.2105
2 -0.0016*** -0.0033*** -0.0020
ZRAEX} Co| -0.5127** -0.3542* -1.0155***
A4S - - -
axpat -0.0363*** -0.0188*** -0.0067
LTV 0.0060 0.0047* 0.0225***
DSR -0.0001 0.0007 -0.0037
olxtg 0.7286** 0.7674*** 0.7868**
Bt7| QA4S D] 0.0341 0.4624** -0.0028
US| AN A2 C0| 0.2149 0.4385** 0.1598
7{zze0 oio| -1.0496*** -0.2410 -0.4029
e -7.3024** -13.5454*** -11.4980***
rho 0.3267 0.4389 0.4629
Log likelihood -509.1353 -903.9095 -323.1318
LR test x%=10.99 x%=39.69 v?=8.79
0BS 1348 2938 1651

T = 242 1%, 5% 10% |ReAeEsS Qo

Az ZIAZBEXZA S 8RES 01831 MAEY
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A58 2A9] IEUS AR, TRASK A9 BE 25 IF AR
88 TNVl Ao Uehfon AAE, F2E5, maSEz 27 3.62%,

1.44%p, 1.92%p =2 FRTES AT Zo=

FA5 25N o8 Zow Ueigon], 13wl 718 A9 Axge 4%
0.26%p, 0.07%p Tasks AR FAERLE LTVe $45, 145 JFA &

oIt 2108 VeI on, LTV 1%p 3% Al GAES 212} 0. 02%p, 0.03%p 455t
+ A0 et otk MAE, F4A5 A feldt A0 Uehton o
A 1%p A5 Al GRS 212t 5.18%p, 2.96%p Z7Fk= Ao Ueigth Fa
Ferro] T 1GAPISHY 9ot YR T |UAVIRY Ao A OOl &
ofgk Ao vehgon] A& 27 2.01%p, 1.94%p A5shs AR el
T} FUELRgE FETUF AFFENEY Ao AASIFANT felgt 2oz
UERtom A& 8. 54%p AAAIE Aoz BEAEIch

H4-22 | A5 AH7t7 23

Ha HAS 7t LS nES=
SEFE0O| 0.0012 0.0066 -0.0035
A 0.0112** 0.0129*** 0.0032
A2 -0.0001** -0.0001*** 0.0000
ZEASK GO -0.0362** -0.0144* -0.0192*
BYLS - - -
TR -0.0026*** -0.0007*** -0.0001
LTV 0.0004 0.0002* 0.0003**
DSR 0.0000 0.0000 -0.0001
OlXt2 0.0518** 0.0296*** 0.0118
27| LA M HOo) 0.0024 0.0201** 0.0000
LT[ LA Ti0| 0.0162 0.0194* 0.0025
HEFEFEIOMEE GO -0.0854*** -0.0098 -0.0067

IodHoe
o8 TC=

NI == E NEN

= 212F 1%, 5% 10%

Ro4ES ojojg

0|83t XMxt=td

Riaz e

HEOE Al g -
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e ez BAR dioMe d9(+), d8AE(), 22454 Hrl(-),

B 4-23 | RHAPE ARt 22 2t

Ha AAE1-229 7t | AR 34297t | ApASERI IR
2 HH0| -0.1042 0.1490 0.0557
Y 0.0859 0.3554*** 0.2789*
LY -0.0009 -0.0034*** -0.0028*
22AEX} Ko -0.2452 -0.6752*** -1.0229***
ZMAE 0.0072 -0.1350*** -0.0443
Xt -0.1573*** -0.0603*** -0.0046
LTV -0.0020 0.0033 0.0134**
DSR 0.0015 0.0004 -0.0069*
olxte 0.5501* 0.7156*** 0.5239
o7 U A[AREH o 0.0975 0.3083 0.1537
URTET| YA M Ho] 0.1884 0.2460 0.4765
HFZE0p oo -0.8441*** -0.5015*** -0.2472
A% -4.1092* -12.1671%** -11.4879**
rho 02742 0.4783 0.5048
Log likelihood -408.0040 -994.4787 -300.8190
LR test v’=8.64 x2=60.41 x?=16.97
0BS 1009 3603 1325

, %= 212 1%, 5% 10% Rol4aES o|n|st
Itz: 7HAS8EX A 2 8EES 0|8310] KXY
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e BuEE, 2RASAY A9 BE AP TFN I

£& APl o2 Uekton 342916k 532 1% k7t 1.99%p, 1.86%p
ARTES PAATIE Ao BRI HYaSe] 9 A 34290014 f)
3 Ao Uehton] £50] 187 Z73 29 Odiﬂz%% 0. 36%p7tasRe Aoz
ek SR RME 1-289], 3-489001M ot AoR Uehgon] 1Hwd

7T % A=

rlo

217} 1. 41%p, 0.16%p ZAsH= ZAog EAEI LTVE
ApAE 5RO ATE foJst o2 Ueltom LTV 1%p 45 Al AAE2 0.02%p 4

Sohs 2108 UERTE ok AR 1-2179], 3-4w9lolM felgk Ao= Yehd
o oxRE 1%p A5 Al GAIES 212} 4.92%p, 1.89%p 715k Ao& UERS
t}. AFFEOE 85 gols AR 1-288, 3-48SolA] felgt Aoz vehgor
GEES] FELTt AFFEnEY 79 AAE-S 242 8. 48%p, 1.50%p A
Aoz vt

H 4-24 | KA A7t 2312 stA| B

Ha KHeb1-229 7b | KHAE3-4Z917F | KR S5ER] It
SEFC0O| -0.0092 0.0040 0.0009
bl 0.0077 0.0094*** 0.0047
A2 -0.0001 -0.0001*** 0.0000

ZEAEX GO -0.0226 -0.0199*** -0.0186™*

BHLS 0.0006 -0.0036*** -0.0007
Ny -0.0141*** -0.0016*** -0.0001
LTV -0.0002 0.0001 0.0002*
DSR 0.0001 0.0000 -0.0001
Olxt2 0.0492* 0.0189*** 0.0087
D7 LA ME o) 0.0089 0.0089 0.0026
LR |UA e Ti0| 0.0177 0.0070 0.0093
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(8 trilions) GSE securitization ~ WFHA/VAsecuritization B PLS securitization Portfolio
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golar ot diEFe] WHARHE g wket 1270€0X 3671 nict FH7o] ks
sk B ZARHIE 1-6% 4ol i, ofF ZEdRe 2121e) Fe) 2
ol ohel 1-4%p Aolol et
253 | 22EE 7ks 271K &2 B2 vy
CHEAE X ZxHAA o] HAL
10/1 7ofol= 104 R WY o= of 14
71 7ofolE 74 R WY 0= 0f 14
5/1 7of0lZ 54 R WY 0= 0f 124g
3/1 7ofol= 34 R WY 0= 0f 14
33 7ofolZ 34 R WY 0= 0f 36742
11 7sfolE 14 R WaY o= of 14
e 7of0lZ 6742 R WY 0/ of 67
= 10/12 ZAoIE A% Zept 8% 104 Sot 9XE S M WAED 1 ofS of 14 oft W
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5/1 30 1.41 2.750 0.875 5.000 53.68 5/2/5 | 10.000 83.44 6
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3/3 30 2.24 4.000 1.750 8.000 73.38 4/4/6 | 14.000 | 115.56 7
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11 | 30 | 141 | 2750 | 0375 | 4500 | 50.67 | 2/2/6 | 10500 | 89.60 | 4
1/1 15 1.41 2.750 0.375 4.500 76.50 2/2/6 | 10.500 | 106.38 4
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6712 | 30 | 1.40000 | 2.750 0.125 4.000 | 47.74 | 1/1/6 | 10.00 | 86.11
F 10 RS OiERURAE BRE M
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LI2I3/O6R 30 | 1400 | 6375 | 1000 | 8750 | 78.67 | 3/1/6/F | 1475 | 122.84 | 4
3/6

LUgog | 30 | 1400 | 6375 | 1500 | 9250 | 8227 | 3/1/6/F | 1525 | 12621 | 5
F 10 YRS (IEUUS FLE I

XZ: FRB

AWFEQl ARM AFolMe RIdARe] Ras d3lslr] ffal ehA1A |84 A
(Buydown option), =2]8%t 24 (Conversion option), ©]A} 33 (Interest Only) &
A 5ol =) SHAA ARM tiE AloF o]F E77IRFs<t RI4X
o] 28] Rea SRF SR Z7iste] Aokls W 4 glon, FEjdet A A
SI%e 7% ARMoM 1758 AEFo = Hgho] 7hssirt. w3k oJxRRHY FAdo] )l
= 45 A HAY oA 2% ARAlo] tiEgel tigh olxet detst, A olxp It

=

7IRE Bt tiEYE A% SRl =t

oy
i)
o,
N
N,
{0
Mo

b i

H 5-8 | Buydown Option2| & Az

(Et2l: %, 1)

gis | e | eoght | BOUSN | gumaol | w3golx | el sl
L (subsidy) | AtEtH | (P&I-subsidy)
rate payment
1 4.625 2.625 40.17 10.75 50.92 40.17
13 4.625 3.625 45.45 5.47 50.92 45.45
25 4.625 4.625 50.92 0.00 50.92 50.92
Xt&: FRB
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H 5-9 | Interest Only M8 AL
(Etel: %, g2, d)

Abs} x| xx | 28 | 2 Z|ch
712t PREMIUM | 32| | dztey | o0 | 32 )ggJO_q e
= [

10/1 | 30 | 141 | 275 | 1625 | 5750 | 47.92 | 5/2/5 | 10750 | 101.52 | 11
7/1 | 30 | 141 | 275 | 1125 | 5250 | 43.75 | 5/2/5 | 10250 | 94.54
51 | 30 | 141 | 275 | 0.875 | 5000 | 41.67 | 5/2/5 | 10.000 | 90.87
3/1 | 30 | 141 | 275 | 0500 | 4625 | 38.54 | 2/2/6 | 10625 | 92.99
11 | 30 | 141 | 275 | 0375 | 4500 | 37.50 | 2/2/6 | 10500 | 91.07

OO | 0
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o,
5
I
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n)
i
rlo
i

TEEe 2RAE ToR sk AEFEeRie 5 AHSAE oz
7ArgrtE o] Stk WkihEol eait g FevIRon BREliy] 24

Nepes) e 94 ang uss Aol hssht WAls R xR 5ol Al
o] Qg Holtk Qe Lae EA(HIDAIS S Aelt B oftloAw
AR 4 QRIS BE INE ol8siK] om, AL st gatainel
ARIo] 207 e wrgo] itk RuslAl) A9 AFTiER ol§ske A9t B
T7|R] e L olg 7Kst Lalt 1A A Hghe i A9R TR

42) OHA 2[(2015) p. 24
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olsfolats RUE BrEBo} 3t

F2: 2017¢ 108 0/39] NHUIME SHING St} Zelo EREHYE SXF2t £0H)

R HET, Y| FEEE SENY U VAN Aohet BL, p.14

s olgaelo] A7) e T APREATHo] sigslAY FeEgxIU]T
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A tidez g% 57k 2215 0.25% Cﬂé}"dﬂ’m itk FLAT 35 SaFes
U5t THEReform) T B¢ SAHES A tiED & 5 A AFE A=,
iRl o7 ‘FLAT 35 2|&(reform) °‘7<ﬂ°4 I+ ‘FLAT 35 E’JL:Hﬂ(renovation)’
7} 2lct. FLAT 35 2|& (reform) 9% & 58S JHE4E v]-8of dfs FLAT
5 tiE HARE Bl A diEo] 7hsshet &gk 20161 *Hiﬂ] AJERGE FLAT

5 2]xHl(renovation)’ 8] 739 FEI9] /d5= & A7l 7zl digh Aa4

OiE He 4 AL A G2 59 T 1069 95 0.6% <lstel Eth.

Bz K|Sk FeEgRtERs 2 wERHE, WRMEY, A7k 3
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<] el <l 0 Aol SIc W eie] A el ek 2
sk MAlle Bg 3 Mol webd 5 nich WA, FegsR gk HAl
Folge 2502 AFelaL Qi) F§7IEoINE WS BRchE ASRLE A}

o W) AALZElE Has UKo} Bhise] tiEARLY} ol TReAS ol
RlshL ik w3 20179 49 FEDEY 4B AA Feje 1% njgke] SEoln,
AN

FHFSoR Q3 ZAaag zlastoly] Yal SR H SO Z Skl ik
W7V 200 | Holl MEA AAE AEoE ECIRH2Y, 34, 54,
74, 104 5) 59 = 1 o] 7|7t 5 HAlS HESIK] f= 2o BH
75 719 0%H9] S217F A8EH 1099 ¢ oF 1%, 108
olike] AL 1% FulolA] 29 MFo| FulS Hasit o8}t YA FEakso

o 2laz7} wshe e WEZANT AN SABS 250
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FES S =0t S8R oM YT Blaas eh] wiEell & ARS- SHA|

=
orom|, Fedgx|¢7l7e] FLAT 360 olEsh 797} weh

3.8%

1) FEHEIHIZE JHR

G=+9] R7]X|thES PRA (prudential regulation authority) 9] 2% 9 Al 2l
=t 2008 2 289171 ©]F ‘conduct regulation’ ZFS}ol tigt =971 €49
SIEHA 201495 E tiERNS] Adehsd AARE Asfstal ok %3l FPC(Financial
Policy Committee) = 9% d-8AIAHY] AR $de RUETsHL s
gok=d| EIIRHIESY] AAEF F40] digk YR FPCY RIS et

F=olA= 20149 69 o5 7)1 AARE A3kste] 459 4.5 o) =l tiE]
&5 FA9 15% oU2 Befshs WHo=R mIIXdEe] g23E okl Stk
olel A FE 5 ool WEaE7t 3%p EE A EIXHES A

iRt AEZA HAES oA R ARSHES ol Qi

HollM 7P & AP 72E 7KL Qo T Hit BIIAE FRee 129 et
£F0]al 2016W0ll= 20159 o] 11% 73783t 2, 4509 The-t AlftiEo] WA
on, JIF % ANES AFY 7IER 19824 o]F IAFFES Ho|x Qirh
] 712&00A gz Rl X|ER 20154 Y] 5~11% S7163
3, AEUHEZY ¥]8-S 2.87~3. 998 £Folch P BIIX|Q] LTV Fokd
07 75~87%9] ml$ =& SFoln, 20164 427] 7|1ECR 75% ulgt x5 oF
65%, 75~90%7} ¢F 30%, 90% o’ X7t ¢F 5% olUl= LRt 75% ©)/de] i

LTV H|F0] 2 Holh.
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10.74%

22.76%

w40 =| = o R}
6.38% (First-time-buyers)
0|77}
_ (Movers)

20164 ch&2 2K S
%_ 2’450°_‘|| EI'_S_E (Remortgages)
EEECEEELED]
28.33% (BTL house purchase)
W SXZ 2K HEET

(BTL remortgage)

31.79%

At&: CMLAERZtE (https://www.cml.org.uk/news/news-and-views/market-commentary-
september-2017. 2017.11.02.)

H 5-14 | 20163 F= Mol %|x FEHPOHX} X|HE gt

olZalic 2|0|E
Segw | AREUS | solgus | wux EJ'E' 1
U ESESRI PN 284,700 31,400 8,000 14,700 43,300
AESCHH|CHZEH|E
Sl .HE 12 3.61 3.01 2.87 3.28 3.99
(Loan to income)
ZEHCIHHEH|S
FEEEHEE 84% 85% 86% 87% 75%
(Loan to value)
U ESESSRIN, o o o o o
20154 Chy| Hate 9% 5% 7% 11% -5%

Xt&: CMLAERZEE (https://www.cml.org.uk/news/news-and-views/market-commentary-
september-2017. 2017.11.02.)

20179 9¢ FEHAPES E3E AJIAME Holr 2015W} H]5:st FAIE Holal 9l
o T B4 Aol Aofalx FElIRe] vlFo] 17%(303, 00073356, 000
2) %7}3}919-‘4 A=A & (Buy—to-let) 2] 739 31%(108, 00074—75,0007)

243)815 0 BREAt 7o) X|HEQ] Felqtaj<<Q]l (house purchase approvals)©]
X FFEOR ER] ugt ol#gt FAls A&E ZoE HMYsial it

re n

43) CML, Market commentary September 2017 (https://www.cml.org.uk/news/news-and-views/
market-commentary-september-2017. 2017.11.02.)
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H5-15 | ©2 12787 S Hal

(er9l: H 29)
e wmwom | TuE | 0| ol | 2
2015 7& 1206 303 356 108 439
201641 78 1288 329 381 129 448
20174 T7E 1205 356 361 75 413
20154 CHH| Hatg 0% 17% 1% -31% -6%

Xt&: CML, Market commentary September 2017 (https://www.cml.org.uk/news/
news-and-views/market-commentary-september-2017. 2017.11.02.)

Aoljz] = uxke] tiEo] F7IRE ol & Shh= Help to BuyRI=e] AFECE Al
Feho]| tgt =971 WABSIGY] wiolch EgE, Aol E|RTuiREE 7%t Help to
Buy ISAS} 22 of#] 7}x] % o] ol Eulrio] et HERES fsh
ANof Fe Aoa|E=AmiRI] tiEo] FUIE AoRE HYsial ot wWHA, o]Fx}
(home mover) & BH O =& QI s|&o] 77| wizol] A E | 5 & W3} gle
Aoz Uehgon, AUiEAUEY eole FARNUCE #APE olFolx|HA
2016 49 o|% i oF 6,000712] Feiuf7}F EAgsct

FEIARALY] 25SRE FHT XY 7 FEl5H (affordability) & Z|tie} 2]
Re] Ffoli= 2013WRE] B 71 Ffol7k AXHA 201740l 20134 ZHxte] 23] o]
e 7155Kn 2017 9 309RE], 4 oY UuiRE FEGHUIES o83t
XFIRHportfolio landlords) &= A2L G wiYS AIAE o njcl AREAQl HEols
WAlE FEstal glom, XFdALe] AUiEAtiES o83t AY, 7IE Ak Bd

FSEI ARIAE] tigt EARE ARSI Qlct,

rol

M5 FEHRECE 2o s{Al - 163



a3 5-7 | g=9| X|92Zt ASCHH|iEH|E(Loan-to-income)

—R|HZ ASTHGEY B F22

w
=]

P
=1

Ql 43 al 43 @l Q3 @l Q3 @l 43 @Ql @3 qQl @3 al @3 @1 @3 @l 43 @l a3 al a3 al

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Xt&: CML, Market commentary September 2017 (https://www.cml.org.uk/news/
news-and-views/market-commentary-september-2017. 2017.11.02.)

e WIREE 443 B0l APHERE S5l Qlo] ApREA-ES dTiEe
2 22 ol IIXER S/gstEa Qlct. tiEHQl APIEGAIUHH O R help
to buy’ scheme& 2935111 Q=0 help to buy= Shared ownership¥} Equity Loan
YA o= 29gskal itk Shared ownership2 FE|79)E 913t YK |HiES T3]
WS 4 Qe RS o= FErbAL] 25~75%WE9] REs Lro] RXlo]9]9]

etz eiMe YReg Ui Fe2 eeelel 249 =R S 42

< 7R3 Qtk Equity Loan AJolz] R FEIFJALE tdo 2 5%2] R7|AHTt
UOHH FROJA 20%9] FHFUHE-& thENFIL UHA] 75%= Luhesje] 17]
&S Bl FeEFAs Kok WA o= 2F=a ok 3hH, APolz|x F=H

TYAIIARE ‘The Help to Buy: ISA' & 29d5te] 200259 5035 X]¢I5}
o Z|t] 30002 JH=2 AR MES Aledehtt. et 12, 000uke s &5 Al

d
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3000 =S Z|iStE 2 vhS 4= Qi
FAE Y3t WIKAECoRE Buying your first home’, ‘Moving to a new
home’, Moving your mortgage to us’, Borrowing more with h Home Owner

Loan' &% & 95k ot FdtiE7Fs S92 45, dhdA 2 |39, 79

_l

flo 4

R, eElely Sof uet gebich dEhgAle GusoR eldRs Ry 4%
Aol 50| 108 TR o4 El Aol ofxtet Hststn AL ol

Aot =
Feshs WA 29t ot SRl dR7RPIRE 2gEE, I ofF wEad
T EEERR Ee 29tk jlon, IRt Sl Aol
iRt 5 deh}l(landlord)of] thet 271x] thES BTL(buy—to-let) 402 <
il e} BTL(buy—to-let)& @52 AR UTIAPE (4307 7}
T Al¥dske £837 S8H0] Hal glom AR At EIKHE APde] 14%E

(L
fu)
ﬂ
K}
il
=
ol
o
_l
\

A
W 1809+ 9, 2,140 akeER IA /SISt BTLY 2V1A] tiEs wodH ¢
off 7hs/doll Tt AALE Hhotof 5lar, AthRle] AEFA Al Adi4e], MlEER 55
Aetsto] ddiErt ZIIXHE ¥2ls 7Y 145% o1 (F]2 120%0l4 23 o]
Elojof gt} LTVE AP |RFE0] 25%F HE-A3t AElolM 75%3tE=E tiEo]7Fsst
o, A50] 20hH St o|folofof gkt mek x|l bxi] FElo] tisiA tE0]
7Fssh B5 ghibsto] 2009t okt = thEo| 7Fssith

T JFHeol JASHA First time buyer, Home mover,
Buy-to-let 59| JEs 9okl ot ER7ITMolt 1ZFeE Feoks A

2~5Wt agee] TRk AEE ¢ flon, Seitt ARshs dEe] B9 ARiRke

AFEHEME

f
o
S

ST 21X A0 HIAS Lol ABsHor ek ENG B A 5
a7} IRl R HRH3ae] 10%Uel M S5 Bsk Stk 48T

wajo] wreh AR ASoide] Wt dlgE Felnct o B FUL HRshAL,

AR7IZE AdeHEE) = FollelE ‘a payment holiday’ & ATEid 4= Qich.
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= Z7¥ska ik 20139 i—?—liﬁﬂ z 7}7411"%%11—‘3 7}7‘<4%i
£9] 200%°1 @3l FHERUNES LE AR 92% oVdS XISk
THAIEC] Eohe AL 271X ER QIS 2349 lAT7} =th= A (exposure) &
olufsiy AQAE QAXXZF OECDAN 6HMIZ =2 ZAoZ Yepgth A¢A &
7189 RIIA] thES 23 7t A8HES AQlohH A9 U 238 thES] oF 84%

£ Aoke Aoz RISt

£3], At F2s], vy} 22 ti=AIX]Y9] olgtETIAo] F43] Ad5ote] B
71R] thEo] A5 Hr} o Shi= /do] MhA¥skaL Qlrt 2007~2014 Atolol| AUt
o] olE 7HAL 70% o, Flslel BE- 50% 35e ASE UEth

o, Al 104 5 TE]

38 5-8 | A9, F|2[5] FE4IHH ST

200

175 =

150 i

125

L

200071 2002/1 2004/1 2006/1 2008/1 201071 2012/1 2014/1 2016/1 2018

WMonitoring region Zirich Switzerland

Z: Owner-occupied apartment 7|&¢
Xt=: Wiest Partner(https://www.wuestpartner.com. 2017.11.03)
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a2 5.9 | A9A B7|X CiEe| Hat

(T2 %)

©o
o

= Private households
8 = Non-financial corporations 8

" " . | - . . 1 . A " I . . . i . . . 1 . ‘. . | " .
2008 2008 2010 2011 2012 2013 2014

Xt=Z: OECD, Economic Survey of Switzerland 2015. p.22

-2 B F 6%, 7HAIS] 7

Bt 4.5%%1 Z0= UeRon, 2012 @ oS Wo| AR FRIOIXNE 11 Fete] et
AE 1FE te A 53 Eolct E3L wREREARElEe] Ad H | et
o4 7RIS oF 40%0l Exfs, ok= ik A Fait iR}, Vis, B
Aorlet 22 71 TRl Sfsl Il S]] tigh FAPF Edshohs e SRt
29)A0] BIIA] tiE7 ol thgt fAlE 2532] AP Eat HE K|Rlo] A
ALE] AYA FINMA (Financial Market Supervisory Authority)ol] 1Z% Swiss
Banker Association(SBA) 9] 7tol=glRle] whel ApEA wilo] H8%t}y ®IIX] &
& GYollM SBAS] 7tol=2kele ARE1AH (CAO: Capital Adequacy Ordinance)l]
AR HA KRl wEp vt Eo] R, o] ¥kt LTVZE ¢F
80%eh= Ze EIRH FWHER]I mYIX] tiE ARle st Q44 Wk,
DTIe} HAE HE 7ol dieiA AMFE2 HolLt 23follM= WRZRo= 3

EFEE 52 S Qlom], YibsoR RApRle] /17 F45Y 1/3g A
2z

Ho% FEUEEONE 2Fo| sl - 167



2) FEHHELE RS A M=

29X R7IRAAELS FEE 7|E o2 IAEE] BY]X], HEZe] 27]K|, LIBOR-
based 9] F7]A], LIBOR swap B7IX] &F 5°] At 1ZF2 =7 X (FRM)+=
2A9j2olM 71 YiBER] RIIAVER O ojxEo] nlg] dAE o] FEHHEUIE F7]
Zrol| B 8= BHE 2~156W Afole] ZHOE AlgHl. FegREES] HA| B8
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SUMMARY

A Study on the Consolidation of the Policy for Korean Real
Estate Market(ll)
: A Study on the Effective Operational Plan for Regulation
of Residential Mortgage Loan

ITaLy, Lee Soo-wook, Kim Min-chul, Cho Jung-hee, Hwang Gwan-seok,
Oh Min-joon, Kwon Geon-woo, Kang Sung-woo

Kim Gye-hong, Kim Tae-hwan, Min Byung-chul, Byun Dong-jun, Jeon Hong-gyu

Key words: Customized mortgage loan, LTV, DTI, DSR, Loan restriction

As the environment for the housing finance market is changed after the global
financial crisis, reconsiderations for diversified financial products suited to the
characteristics of demand for housing finance market have become necessary.
However, subdivision level of the housing finance market is low in the domestic
case compared with advanced countries such as the US or United Kingdom
where the history of housing finance is relatively long and diversified financial
products have been developed.

The mortgage loan market of our country has grown in a full-pledged manner
since the Asian financial crisis in 1997, and the increase rates of the mortgage

loan are rising again as the housing business is in recovery after 2014. The

SUMMARY - 205



possibility is raised where the increasing trend of household debt will be
continued for a considerable period in the future, increasing the risks for the
housing finance market. Although the finance authorities prepared LTV and DTI
regulations for market stabilization as the housing market business shows a
prosperity trend, the mortgage loans are dramatically increased based on the
low interest rates with the housing market showing overheated symptoms, and
the household debts are being drastically increased around the mortgage loan
at the center.

At the present time where the environments of the housing finance market
are changed in this way with its role being increased, there is a need to search
for effective operation measures through enhancement of diversity for the
unified mortgage loan by operating diversified customized mortgage loans that
are distinguished according to consumer characteristics. With such backgrounds,
an attempt has been made in this study to consider effective operation measures
that can enhance market stability and efficient support through optimum
regulation for the cases of diversifying the mortgage loan per household type
according to the consumers' characteristics.

According to the study objectives to derive effective operation measures for
the customized mortgage loans, basic characteristics were considered first by
reviewing mortgage loan systems, regulations and market status of our country
in Chapter 2, and the directions for consideration through the subsequent study
have been set. The household debts were enlarged due to low interest rate basis
and expansion in mortgage loans, reaching 1388.3 trillion won as of the end of
June, 2017. While the household debts continued to rise in comparison with
disposable income based on the household credit, delinquency rates are showing
a downward trend due to such effects as low interest rates, etc. The problem

is the fact that the household debts are rising based on the increase in mortgage
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loan, and the policy authorities are in the trend of strengthening regulations
through expansion of DSR in the latter half of 2018 together with LTV and DTI
currently in force. Thus, since the risk factors and the integrity according to
market changes in the future as a result of great expansion of mortgage loans,
they have been considered in Chapter 3.

In Chapter 3, integrity analysis was carried out by application of the data in
public sector (Korea Housing-Finance Corporation) and the data in civilian
sector (KCB) to survival analysis, stress test, and logic analysis to identify
mortgage loan characteristics and risks per borrower type, and an effect analysis
for delinquency in mortgage loan was also conducted by using MGARCH model
and VAR model. Since identification of the scale and the risk of risky borrowers
that continued to increase in the growth process of housing finance from this
and preparation of management measures for excessive and multiple debtors in
preparation for interest rate and liquidity shocks are necessary, it has been
reviewed in Chapter 4 what effects the change in regulatory means for mortgage
loan has on the borrowers diversely classified according to characteristics.

In Chapter 4, loan restrictions according to use characteristics per mortgage
loan type and regulation changes have been analyzed. As different
characteristics were observed in the use and risk characteristics of mortgage
loans per age, income and asset class amidst a generally large increase in
utilization ratio of the mortgage loans, enhancement of diversity has been
affirmed to be necessary for the mortgage loans considering household
characteristics. In addition, since the variation width of households affected by
regulation levels is shown to be different, having large effects for particular
classes, clarification of the policy object and purpose seems to be important
upon policy design.

In Chapter 5, overseas operation cases for mortgage loan in the US, Japan,
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United Kingdom, and Switzerland have been reviewed. Based on the series of
processes undergone, policy measures have been proposed in Chapter 6 along
with the policy tasks for effective operation of mortgage loan.

The effective operation measures for mortgage loan customized per consumer
that is proposed in the present study through the flow of study should be
basically in the direction of mortgage loan operation considering response to
market risks through integrity management and characteristics per household
type. Specific measures include strengthening of management for mortgage
loans for other purposes than purchase of a self-residing housing, differentiated
application of LTV, DTI, and DSR regulations per household type, operation of
diversified mortgage loan products such as partial split repayment product, etc.

and risk management considering the interest rate variability.
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