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T84 FUS sl ekt AR E EE5I5it) 160 28891 Hnl= Harvard
Business Schoolol|X] Algsh= =7Pd 2 Fulo]E (Global Crisis Data) % 233
A (Banking Crisis) ¥5 ARSI oM 1 & 77/l E+= GDP tiH] $E49]
HlE, QIEgolde CPI JIEZolA vlES Whgsiint. w3k A AP 1919 A
GDP: BAGo] Egteto] 24 F¥oigion, F&HPe} nix7Ix2 World
BankoflA Algshk= 1919 AR GDPof| AFAR 1S Fso] ARESIQILE BA19] 7|7k
19957 2019\7kx]0lH, 17 EAXIF 9] EXl= ofell 39} At

231 | 2MXE

= LHE X
SEH ?LHLH,G IN(191E AZIGDP)Q| ¢7H(B5Y) HRMAE World Bank(DataBank)
GDP | MZE(%) IMF(DATA)
QITMERIE(¢Z %) World Bank(DataBank)
g ZSuste World Bank(DataBank)
In(121e AZIGDP) World Bank(DataBank)
X, PAINLE(%) World Bank(DataBank)
S '
QIZ|0[M(¢IZE %) World Bank(DataBank)
S| World Bank(DataBank)
FEUK| IMF(DATA)
20| Harvard Business School(Data)
Hd;, GDP | 7HA=x HIS IMF(Global Debt Data)
11 101d HEGDPE #X|ISst 7|22 1919 GDPE AZEsIoH HIEsIS

—752: 15M| Ol Q10| B FSuse= 16M Ol Q17 5 SSWKS AFsk=0 AQ5= B 7|22 20|
SN == GDP iH| ~EQdo| HIg0|H, S2UHl= =32 |—_r‘(15—64A1|) O] =HE HAAS Q19|
H|°° o||

At=: IMF. DATA. www.imf.org (2021. 5. 27 ZAH); IMF. Global Debt Data. www.imf.org (2021. 6. 3 ZiAH);
Harvard Business School. Data. https://www.hbs.edu/behavioral-finance—and-financial-stability/data/
Pages/default.aspx (2021. 5. 27 ZiM); The World Bank. DataBank. https://databank.worldbank.org/h
ome (2021. 5. 20 ZM)S EE510] 24

16) IMF. DATA. www.imf.org (2021. 5. 27 &M
17) GDP CiH| 7S Hig ¥ SHHs= S4HaECE 6 B2 19955~201437XP} BIAEIAS
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91 1915 A8 GDPY| QZH(5W) FRYFES BFHOE 1.324% £F0

2l 27PF AFIZo g2 2000 FHE o]%

R/ o] REEHA et 4= Helt}y, 8 AWl GDP oiv] 7HAIR
A B1E-e BEHoR 64.250%01H, At Hi= 242} 2, 255% (FE, 19954)
9} 137.939% (R, 20099) = 1 AR} - Ack o2t FA= Algto] At
ol w} TR 710l ZHARRZE 716k FAIE Holal, =7t Xt GDP thH] 71A|
Hal vlge] xfolz ARZ] HEo 2 wEnh o= GDP tiH] XMEFEoIY 3%
2 FARSTEY 7|2 ARONE BEEE ddeE B By AA Al =7

=2
2 ETC T= O
E3g e Bk 91ee Alske thEold,

E3-2|7I=8A

7= T HEMHA EA e[
Yiien |INIQIY MEGDP) ¢7HEH) HANHE 1.324 4.766| -13.069| 14.658
GDP HH| XNEZE(%) 22.229 6.049 3.882| 38.256
QITMTE(CZt %) 0.489 0.515| -1.854 2.061
L7 FSuL%s 4.419 0.905 2.310 7.368
In(191% AZGDP) 5.773 0.540 4.082 6.617
X, FAINL=(%) 68.583| 32.327| 16.679| 168.243
QIZ201M(CIZt %) 2.812 3.436| -1.353| 28.305
ZHH| 48.681 4.494|  36.214|  62.420
UK 0.690 0.159 0.283 0.958
282(3E0| 0.233 0.424 0.000 1.000
Hd, GDP HH| 7HAIER Hg 64.250|  29.591 2.255| 137.939

Z1: 191y MEGDPE $iXIE3KNational Current Price) 7I1ZQ| 1912 GDPE AMZSIoH0 HIESIRS
32: 16M| Ol Q10| WX ZSSUKAS= 164 Oy 217 & SSUSS ARSI=H AR5 = B 7IRtE 20|
33! FNNT= GDP | =SIH0| HIS0|H, SRAUH|= 15-64M| 217t ChH| LHS0 HAHRS o110| HigY
T4 OE #H40| U=X|= 30070

Az Rl 2hY
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H3-3 | m4d LSDV 2 £H &t

031 05 2

= = =
22 BES — e
T

Beta © Beta
GDP CHH| NEE(%) 0.2581***  (3.140) 0.328| 0.2970%** (3.760)| 0.377

QUTHEHE(HL %) -0.4453 (-0.640)| -0.048| -0.3433 (-0.510)| -0.037

SSuUsAT 0.7802* (1.660) 0.148| 1.2717**  (2.760)| 0.242

In(1Q1E HEGDP) | -18.7785*** (-20.250)| -2.127|-21.6207*** (-20.690)| -2.449

AXM FAINYE(%) 0.0425**  (2.040) 0.289] 0.0314 (1.560)| 0.213
QUS2014(HZt %) -0.1802** (-2.370)| -0.130| -0.1498** (-2.050)| —-0.108

Epnciall -0.3630*** (-4.310)| -0.342| -0.3082*** (-3.790)| -0.291

ST 21.8930***  (7.470) 0.729| 14.4387***  (4.570)| 0.481

2ALAHD| -2.2601*** (-5.030)| -0.201| -3.4429*** (-7.060)| -0.306

Hd, , GDP thH| 7SR g 0.0966***  (5.150)| 0.600
Adj R-squared 0.676 0.704

11 ** p(0.001, ** p<0.05, * p¢0.12 LIEHY

F2: 5( )= FEX9| U2 oo

F3: 1218 HEGDP= XSSt 71Z2| 121Y GDPE &&slsly HFsiNs

F4: 16M| O 21719 B SSusAr= 15M Ol Q7 & SSUSS A=k *OEIE B 714 20|

F5: BAHHT= GDP ChH| ~=QIMO| HIZ0|H, 5= =S217(15-64M) CHH| LLESa HARE Q1719
HIEE 20|

F6: =718 IYSUE L= O] Al X|THY| 0IRE HiRCn, ZE FYXPE 1%+Z0M F2loHH
FEEIAZ

K=z G Ay

7HAAY 0] mll ZARVd7del nixle Gd= wetsty] ffsl FalRle 7 T
nlE F7ksle] A (2)5 FsIi. 24 23, GDP tiv] ZHAIRA] Bl&°] 90% 1]
Tl wie FERPE FF S(-) =2 UEhd ZIARA] HlEo] 95~100%<2 wHct
o FRVFEEC] W2 Aoz EMESIT 2y GDP tiR] ZHAIRA] HlEo] St
SrE TR 1 0] Zdigre] S71staL lo] FAll vlgo] 71 Frl/ddEol
Aoz FRIEGIct v, GDP thv] 7HAIRA] vl&°] 0%E

Hol® 2817 S71e71e sl BAR R folsiRls i &, TR
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o] wEt | ARVFE vlAle 37 vE2A vehdstl, AR HlEol
90% il wis 7HARA e 7Pt AAVFEES Eol=tl ZIofsRRE 90%
o3 wie IPX| ¥ Aoz I w3t FHA] I, = BE Y =l &
UoHA e nixls BoH RI=, f=UEke] GDP ] ZHAIRA] $50] 20199
95.2% Y& RISHH, 18) T o) ZHAIRAl S7t= g BAVE 7Idislz = ofd
ok wER 7R 0] e =7l Hist 1L, S7F S E e SRR

nefole] 5 TPRA BelE el U Basel ee & 4 et

314 [, FEx 24 2t

Ol- 0
(2L %)
(25~100% CHH[}
40
3 2.7156
| 130 L 20508
& 1T g ®
e 16 g
1.0
) 03449
A [ J
(1.0
) L]
(2,01 15443
[ L]
(3.0 -2.5500 -2.5390
(.0 ® 33385 34515
-11g36 @ [ ]
(5.0) -4.4789| -4, 4535
wo | @ e
-5.0142 -5.847 ol 4
- s (GDP tE| 7S A =I15)
(7.0
& & & 2 A Ao ] & = & & & & ] o A ¥
& 1 & & & & & & & o " o o o o 55
S £ 2 S v B <

18) BIS. Statistics. https://www.bis.org/ (2021. 8. 7 ZdM

72
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o] FollME =g BIRT Fa=o FHFE IS AR, AP dig
ARG S BAsH| Yol F 7HR19] A& Aldsisitt. 3, OECD, IMF,
BIS & ZRIGARIRE &8olo] tifst FeF8AIRES A5 euzate] 71AR
A 9 FeEdRgE d%S gofellct olE s FEAPG B K| 37FK1(GDP
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£ BER7H 6B, A%sE 3 AR KEAREZE BlE DIDS,
DTA>75%)& AE}TE,

ol Fal fElUe} Felgge EAL thae] KR gord 4= k. A, g
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27.0%2 & A3 BF 84 27} 5 @& Hol| &5h= 202 veldy X, Sy
2= GDP o] 7HARRIS] 27} 33 Z7F8E =2 Ao FRIFgtt Es| 22
H 25471 olF 7HARA Z7HE0] 7.3%(TBHE 7153 B4 =t B OV =
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O] ZoM= IMF Ai=E 28l AAITY EM & FH
e, CHEMIEH FH0l| Theh Al Sigts B0t AAY
20| Mt 371K FHE Tt o, ZZ HE=
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Z3I5t0 SIA(2019H) BHXQI LTV 7|E2 85.1%= 2AI=IAC.

oI, tHEARE DSTI et =M= BO[ 2ottt CHI, 4T
gAiE BIHoIH 2Foks =7k o=, &3, UL AVIEE, HEREZ 2QIERAC,

o
u
HT
i)
M
o
i
2
2t

mo g
H-|
A
_O'E
9
il
AT
1z
u

b S, =71

roh

&
=

=
P
it
_O'ﬂ
£S)
o
00
ol
Fl'l:
N
0
m
p4
ful

n

mo J
O
0z
ot
ol
rir

EOH N
= 1o L%
ox
i -IE ol
I oY
H A
2
M ,—8

ox

4 ron
Mo
5 mjn

M
_}AD
2

H
Ofy

A EAolM e2uUEe] GDP tie| ZHAIRAY B1E&2] £E0lu 7GR AHiE
o7 Fil, FAIS 5L JESHRE BAlY] 2 FHoM d7|RA9] BlFo] =
of It Wt Aow ERIFlY. Jing, o] FolMe sido FHgHEUE
BREE o7 283l Al TFE Helst] FAl & AT EEE AMEE
E=ESIAIAL S A4S ffel HA] 71E Aol RS 17709 AAIRAY A

Z

Hof| 7|1zs14 2 M| Jdt FEE Ptk AAIRVS A ANk 88 A%

%
HIE(LTV) 9, A5Ti] SRPE H&DSTDIHE, tHEASHLoanR) el o
S 1990~2019¢ 717k IMF AHRE Egsle] PAldom Bagi

9 ¥4 U8 A, LTV $tx, DSTI gk, thEAIRE 2 Aol oish A%l=;

il

T AR TR FEENE MY 53 - 77

W



(367423 415(98712) 0.2 TRB} 1990~2019\ E<F A T& =le) wish

Jeb) elm, 20194 71 AOIM 7F e Besia gl w7kse)
soleict S|, 7} Ado] Uit K WEED QA o
Se 2897} FUetE Bl A ojud YIS v
selaly] Sl 22 299718 HER 7} Hle] 2 847} ol PRk
BAjgic A, 7 ARe] 2Ee Aol ete PEslel A 43t 2 9t
3152 BAjst, ol B 2 gRlo] Wk Slsit nixjstoRE LTV 3he

DSTI 3=, thEAR 5o &8 e 2 7= Asi AARIAE 398

>

N
N
SN
B
o
ol
P

JY 41| By 7

. HE2a METo| &
1770 ANZES 3 =1 OLAt (10009
i AAZEA 5 » w3} oLt (1990~2019H)

7S ASRE,

LTV 3= 827t 2 wst 50|

=H(Conservation), ... ?'EEIEE'\%%?EHIE LTV BHE Z Sl (@17 7|=)
Az e, -l LTV 2sl/2iet P4
2l sis,
hesua
s DSTI Bt #8217+ 2 118} %0l
e S SR > DsTI B £ 24 (321 71)
LI ! - M= DST] 2aH/2 314
LTV $t=,
DSTI 8=,
HZER,

I
o
e
=

o L dEmz sty
Reged. tEHE (Loan ) Cr - iERE £ Sa (921 712)
THR(LTD) B, e VL B
AgER s

AEEE, | .
h 4
SIFI, v
JIE 244 FeHCIEE MU $Q Ha: TV P, DSTI B, (HEXE

Rz A7l AhY

78



1) HAZIZH Bao| M3 9
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‘LCG™EH B FAERI E et tE Mg 3 SAEXPF ZE0 ASH,
Ol= tiE &9 (O, 271, 271, LTV Hig ¥ =9l 0IXkg &F7), 2 &4
(O, 271X 2&), 7|Et Qlo ojah ZEHE +~ US. Sl FIEUEZRE TH
22 3% (HH), 71Y 2= 32 (Corp) AXZ Lt

iEXISH (LoanR)*

QIBFIHESIE (LFC) 52IEKFC) OIE0| Ofet Migte=, Qaf IS0 CHet 2] 3 BEIARR
ZFEHEOIH|IE (LTV) | THHER &S W £ U= 3*5
St (B, Y2 XAt OiE, dN 254 QIS Tee 2 Q3.
ASHH| 2xf4et Hig | SEMFZZNEIE SIeg, A5 EHHI SizElE ¥ A 22 AbtE o
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<302 A B AVl dEF olF
FeRETNE AP ohd TR 9l 309 W] el B 4 dES fwst
WA REIOILE2) HZol el BRE Adsh] S4s) w1 olxle] chet i%%xﬂ

3 A A 59 AR R[5 o] FofX]
GEUE APl otk R 71 B0t =2 ;Ljo]r,}_

a2y 22 F8971E A0 FMASS i tiE Aol Bt glasa e
of] Aufistan FEAF 2 FEAPEC $715 EHIaL, o]F FHFHE APY
TFZE R Fr= JjHsk] Jlov S897] oi Y 38 589 7t ¢
=715k} 3) o] dAukreld (Federal Housing Administration, FHA)I} HEx
(Veterans Affairs, VA)S] tiE 58 HH & 4 et F8971 o121 2010¢
Q7 2871821 GSE(Government Sponsored Enterprise)2] A149] A4t tiEA
AASIR o, FHA B VA tiE2 F7I6ISi) ol2ish A= 201997k tixl=
A=zt 20209 S0 FE7HE A5 % COVID-19 5¢] 9= FHA ¥ VA tiE
¥} GSE tiEdo] =2A| 71t A os YelEth olXd 34 |-8°] 37Ieh vl &yt
ZQl BIIX¢] 271AIFE(20% <)ol vlsl FHA o€} siurl(Fannie Mae)
z2c]H (Freddie Mac)9] Z71A%F-E 3.0~3.5% $E0= ol ke 2l

H
,—‘1
S
,9
8
K3
-l>1
)

Jo rlo r_m

(

b

.

m& i)

1) Hsl(2019, 40)

2) 1M, 2&3)(2015, 19)
3) 1M, w&3|(2015, 23)
4) UHF, 9852015, 23)

0|
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TRE 1A ol 7 AREe] 90%71R] FEEEUES Te o vke Aol 2 dF=
0zl Aoz Held, w=it tiFE 300l AX thE A%Ho] ofFox]7] wizol de=
38 FEE 3] Fon tiE olxle] s mid &5EA7F 7kl 96 AEE<Q]

g2 O 9E Zog g

1

33 5-2 | Ma9l M tiEA

mGSEs FHANVA  mPortfolio& PLS

0 I I
I gl
15
I Il .l I I

2001 2002 2003 2004 2005 2006 2007 2008 2009 W0 NN WR W1 0¥ N5 W06 0T N8B 01 NN

Xt=: The Urban Institute(2021, 7) https://www.urban.org/sites/default/files/2021/01/29/january2021ch
artbook_call_slides.pdf (2021. 10. 11 ZA

o
o
N
)
pal

F= IEAROIM 38 F-8¢] $a3% dEs skl Q7| shARE <
g 5-20A FRIF 4= JIRo] FE FHoAe Al FAle WkF FE7IHeRE &
9tk ol FEE BERh 7He] RUIK|E UHE v|FoME A sedch AR
20189 71202 nj=e] FE BG 7E HA| 7] 63.9%°01H, 1 F BIRES
A 7hte AAQ] 39, 3%0lch BIIXIE AR B 38 385 B¢ thEol
9.3%, HAUZE] 18.0%, BIRAHZE] 12.0%% AHR[oH= Ao LEhth V) u}

ol

5) 235K2020, 69)

6) YRBH2020, 69)0I MR, 02| Z2 BBt U2 HSHL KIZ0|SHE XS HO[D, HRM= £ BEO|
Riet YHEZS FE TIAS JIEEABLONCR YL QY 20| e W MIED, BE HRAE

S Kieje] WM BE2 AR,

7) e=2¥(2020, 7)
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|

e FRAI LBl ohd BIRIES o] 83k 7he] HIFE 30,0%01H, ol BIx]
2 H71T 5 AUFeRn REY $ PP 2180 WIKES ol§F 717l
S

(Et9l: 4Bt 717, %)

S 7 (e HIS(%)
TE 2RI 78.0 63.9
27X A7 48.0 39.3
HEXYUHE 1.4 9.3
HMANS 22.0 18.0
HEANS 14.6 12.0
2I[X] HIRIAXE 30.0 24.6
ZE 0|27 44.0 36.1
Z IS 122.0 100

Xz 5=128(2020, 7)

olfet =] FEIXkE tIEAPSS RIIRIEC] AdEe tiE AR 1AF A
7RI 2S S ofFoIR]E 27t APgeR FEEET, 1RF AP 2VIR] WA,
1928 5o diE7 e AT HE71E] Fed B tigs AR 71 52
OHE—OW U} 8) HIIXEE FSHSISh= GSES 4des, FHERSHE(MBS)

GSE A 5ol FAShs |87 18 FARER /9% 27F A2 MBS 29 55
3l 1AF APdell Ahag 3astol Mol 4 BiE 005k d| oHixls) $itt 9
50| 2IIRIES SHsshe GSEE A Ald7|ge s sfjuujel ac]wo] tiEA<l
o), 2007d F=AHE& MBS ¥ H|H9 40.5%F AMX|SI oY FH(20199) o=
63. 1%71K] S71510 FERRE tiEAPeld 1 ogdo] oS FRslR|LL ot

>~ 2

!

Ol'm ){IU

8) ©&=(2012, 2)
9) #&=(2012, 3)
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1121 5-3 | MBS Agency® =& 27|X| HIS
(H9: 10 =)

2007(2£7]) 2019

58836

= Banks
GSEs

= Banks
= Private-label MBS $3,275.0
Other b

$2,354.9 = Private-label MBS

Other

$§7,0493

54,4412

X}=: HM0|2|=83|(National Association Of Real Estate Investment Trusts, Nareit). https://www.reit.com/n

ews/blog/market—-commentary/mortgages—-mbs—face—challenges—during—coronavirus—crisis (2021.
10. 2 ZM),

2) DSTI st=

o

028 FedEtE T P 5 DSTI =8 FEalal 9lon, A% HE A
F+= DTIS &85l Qlok DTI Al#Ee 228 3851718 AVIZ Alad a3 &
get RIIXHE 71E W A7 BEle] F2/d0] FTIRll wiet 23, FHAL
ol AEle #ANS X)) =ezeda 27t 71 9 AHRRE S (Dodd—Frank
Wall Street Reform and Consumer Protection Act of 2010)2] &A7go] AI717} =
EAERI 10 mezgas Al411E~A 1422 %M BIIR] ARYRR] s

W) 5 BASIE 5 I B IS R e, 2
2 U8R, WAl L YF AT, FWA, DTL FoAS 5& TEfsle] x5e)

g AsEs FUlleE skl ekl oju F8§A4AR|RHE S = (Consumer

10) HA1E(2018, 23-25)

11) 0|2 oMY HEINHEIARZ(Office of the Law Revision Counsel, OLRC). Subtitle B. Minimum
Standards For Mortgages. SEC. 1411. Ability to Repay. 129C. Minimum Standards for residential
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Financial Protection Bureau, CFPB)lA gt #2& S50 X571 a8

2= Yulslke HAdER ERdth12)

HAUE 715 20139 FEAaREST0] 4852 7K Ability to Repay) 2
271x] 71%(Qualified Mortgage Standards)S mleslaA A=t 13) &4

T)Z9] 7|Z0j= DTI, B7)R| 248, t&E7|7F So] nEs=d, 1 = 7P 93}

QAL DTIS43%E £F50= Aotk DTI 4 A AL GEAE0R 357} 2

Q19| AEL FYF 4 glofo} spml, PPHoln N&HOT FEH A5o] ohd 7
S DTI AP A] Wigelx] 95 4 Ik 1) ol Sol, LMo &5 x4 o
A8 7Rsdo] ki WA Husu ARd7Iio] 1 migkel "giRte] o)
A9 f5 2502 QUPER] & 4 k19 Jel3 Rl REM o % BE
¥ ol EREm, UiE 27 549 B xl2spl 2 GARe) 5 b 2 3o
g1 Hick 10

1 9] 7IESRE 7|0 olRRE elshFAL sl E oIRkE FF gl 7t
/37t (negative amortization) thEoIU T7|LAVIRE thE©] ofofof s, <
=Y opde] tiEdl tiet diErras thEda] 3%E 9A AU diE7 i
30 EISHA| dofo Stk AR SOl et 17)

mortgage loans. (a) Ability to Repay. (3) Basic for determination. (4) Income verification.
https://uscode.house.gov/table3/111_203.htm (2021. 9. 30 &M

12) 0= ot HEINHHOIARZ(Office of the Law Revision Counsel, OLRC) Subtitle B. Minimum
Standards For Mortgages. SEC. 1412. Safe Harbor and Rebuttable Presumption.
https://uscode.house.gov/table3/111_203.htm (2021. 9. 30 ZA); HAI5(2018, 559)

13) HAIs(2018, 559)

14) 3 HIMIOSHY, HEHEEHATZA(Cornell Law School. Legal Information Institute)
https://www.law. cornell.edu/cfr/text/12/appendi><—Q_to_part_1026 (2021. 11. 1 &)

16) T4 HSIHROHSHY. HEME A (Cornell Law School. Legal Information Institute).
https.//www.Iaw.cornell.edu/ofr/text/12/appendix—Q_to_part_1026 (2021. 11, 1 &M

16) 0|= =7t7|=22(Office of the Federal Register). https://www.federalregister.gov/documents/2013
/01/30/2013-00736/ability-to-repay-and-qualified—-mortgage-standards—-under-the-truth-in-le
nding-act-regulation-z (2021. 9. 30 ZA)

17) 28AH|XE&S=(Consumer Financial Protection Bureau, CFPB). https://www.consumerfinance.go
v/ask-cfpb/what-is—a—qualified-mortgage-en-1789/ (2021. 9. 30 &

Hp% Fo=0| FEHLIHE FM - 119



n]=r 27|22 IA AF5L3Y 27]X]E(Conventional Loan)¥} JH BEF 17|
202 JREL AS2d WRES JE BT LIKES AlS gEt iEZ,

o] flde FEshe 7E07] Wizl A8o] FaL AP IRREe] o= F= Qlojof o]

Ral

flo

& '/"l\" %]\t‘]' ity 7:3‘]‘?“ E__POE_ E7]7§]‘_8 D]% Odﬂo]-ﬁ 7]‘_. ]/\_] EHE E_ 7:1]—‘—6' v
TIR2o R A3t 7|1E2S EF5IH thE S kS 4 9lo] Arle] FAulE S x5t

States Department of Agriculture, USDA), HEX So] Qlom 11 = AYFeld
(FHA) 9] 27| 20] 7V ti#A] otk

BIIRIEE] tid 71 7 EA] &2 Holn FAE Baihlvt AlEs=
HEE 15 BBkl 49 tiEubol ] gher) e xiFe] Aol m
2} Ak (down payment)©] EtR]=d] 580% oldo|H 3.5%, 500~579%°]H
10%°] Alekas AlEsiof sk} 18) e AlF2349] RIIX| 23 H|wsto] AlfEe]
H|Fo] W2 tial RYIR|E o] oA o 7I]slof s, deEearirs 2K o
9] L75%% AlEstal, oF ufg HIIX]| 959 44 vler K] HIRS Xl%ﬁﬂ
of gt} oju BVIX] B+ tIE/d I LTV vlE, tiEa< 5ol wet Ao
SHA| BlgE=t, 27kl Al LTV HlE digdso] WS HYsE0] Wot
e 1 9 olg F5ihe A5 AFEER ARBEoJof slal AA| 1 o 73]
7 e, = °P7§7‘*° TUH AEFYME AlESHoF Btk 7IERE Utk O
231 DTI 7152 43% olstoior ﬁ}xl‘?l ARF7E 2 S99 Aloke= AlEShs 5 ¥F
A= Afoll disll DTI 71&E& st &8st Atk

18) FHA ZV|X|22 0|85l FEig 7St A7t 5 UM Feis mISHIAL of Tz & HX ZEH0i| St Xp7|RK2
(Equity)0] Z|A 25% O|A0|0{0F SHCH (D= HEZENA (Federal Housing Administration, FHA). https://
www.fha.com/fha_loan_requirements (2021 6. 1 ZAl)
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H5-2 | FHA R7IXI2Q| R7X2H=8 7|F: 20214 7|&

ST ez LTV IR EHZ ()
< 95% 0.08%
< $625,500 I =
154 oAt ) 95% 0.85%
- < 95% 1.00%
) $625,500
3 ) 95% 1.05%
< 90% 0.45%
< $625,500
3 ) 90% 0.70%
~154 < 78% 0.45%
) $625,500 78.01%~90% 0.70%
) 90% 0.95%

AtZ: 0= el (Federal Housing Administration, FHA). https://www.fha.com/fha_loan_requirements
(2021. 6. 1 ZA)

&Stz s uid gebxled), siuul(Fannie Mae)9t Zef|c]@ (Freddie Mac) ol
A7goh= A28 HIRIEe] diETheet FEe] f3ol F= Wl 20219 71E
AH]-& X% (low cost areas)?] T=F8(single—family home)& $356, 362, THA|H
FE(multi wnit) F FEHA(duplex)=  $456,275, EEIA(tri—plex) =
$551, 500, ZZE A (four—plex)= $685,4000]H, 8|4 x]% (high cost areas)?]
HE=FH (single—family home)& $822,375, THAUIFY 5 HFZIA(duplex)=
$1,053,000, E&JZ3A(tri—plex)= $1, 272, 750, EZZA(four—plex) = $1, 581, 750
oIt F, MHIEAIGLST, FEHO Ut 55 FHVHH0] Ea2 A5}
OE s =7 ARsIeS & o ok olu 88X H ) AH]EA| S A5
&, FEAu)E, FHEQE 7RSI FHAZE 245 Hal, 2AME-|A FH-E]
oF Zo] QIFEET} =2 A A9 9 FE7HH0] ot MH|EA|H o= 7
o, A=) thEF 43H (Conforming Loan limit)199] 150% $F02 &
7 A7REct v, ARIEA|YY] tiEttes Aw diEFY AFeHd (Conforming
Loan limit) @] 65% ==°lct.

19) 0|2 AUZEZ LM (Federal Housing Finance Agency, FHFA)OIA KIAISH 20214 F=0| LHEZM Al
M2 2020FECE 7.12% &3t $648,2502(0|= ALFEIFEH(Federal Housing Finance Agency, FH
FA). https://www.fhfa.gov/Media/PublicAffairs/Pages/FHFA-Announces-Conforming—Loan-Limi
ts—for-2021.aspx 2021. 6. 2 ZAH))
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H 5-3 | FHA R7[X|29| LiESt: : 20214 7|&

XEH i i
e e CEAICHZ=Ed (multi unit)

= (Single) PEEIN ERESTN EEEIN

(Duplex) (Tri-plex) (Four—plex)
WSLIEINE:

(low cost areas) $356.362 $456,275 $551,500 $685,400
HIEXY

(high cost areas) $822,375 $1,053,000 $1,272,750 $1,581,750

At=: 0= HHZREl(Federal Housing Administration, FHA). https://www.fha.com/fha_loan_requirements
(2021. 6. 1 ZAH)

FHA RE7]R| &2 Z20]7] wiZo] LRt ASL28Y BIIR| 2R
o} oJxkEo] W Holn, olxks {3l w} F§ 7hEt AgrItte] Adolsitt. 20)
1RFE RIIRES ARFE0] 7P ARshkes tdiERd o ARk 15693 30d
om, 2021 6€ 2¢ 7% 309 ¥7] 1RF2 thEe] Bt oA 2. 86%(APR:
Annual Percentage Rate, 3.73%) 4=%0]al, 2D AEAR] = £7] tiE] vl
OJxFEO] &2 Holt}, W WEgE| WIIKES TS Fulstant sk AASE
2 FASE 3 KR OE X0l e BIIKERET ojkkeo] B 7FsA
| Aok, LA 717l AU 27 Rlpol] wiet F27t S7IskAY ZasHAl Ho
olME R7IXIE9] T oJx ke f-3el wet tiEaEE G 7= siRlet A
ARe] ®IIX] FEls diE7 1R 23 59 8710 AR 418 dEE &85
ZA%Js1A otk

Z7] e 7IRMe A7 1,3,5,7, 109 5 A9E & glom, dfFE 7|7t &<

e}

I
I

=2 Agoh= °}E(Cap)7P A AAEL olXE HEFE] ZI|R|EA e

(cap)71F& AAIBH= o= RIUE] o |8 37FE WRIoh7] S5k Ae= At &

T8 (annual cap rate) ¥} tE717F SH=S(life—of—the—loan)©] At} ATt T8
A

gl ol ojxkgo] 2FE o e dARIOM, tEZIRE s 271t 5

20) 0= HEERE(Federal Housing Administration, FHA). https://www.fha.com/fha_loan_requirements
(2021. 6. 1 &AM

21) Bankrate. https://www.bankrate.com (2021. 6. 2 Z44
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ot 4 gl olxk&] i) PARIR 20219 B A ST gl ol &
=E ol meb Atk
H 5-4 | FHA B=22| B7|X|2 0|X}8 SHE: 20214 7|
2 He
1-3 ARMs 7| 12| 7R EE 39) 01F 1p7ik| 45, W&t St=E 5%
5E & O 1plK| A5, &2 Bt 5%
p =712 €
53 ARMs b 5 o 29%TIK| AL, UE7I7 B 6%
7-109 ARMs | £7| D832 JRH7E E= 10H) 01F O 207K A5, HEIR B 6%

Z 1p= 0.25%= 2logt
At&: Top Loan Mortgage.
https://toploanmortgage.com/articles/what-are—the-basic—-types—of-fha-loans/ (2021. 6. 1 Z4)

USDA H7|X|&& vl= SHR} BEche AR S K2R 5 -XMA55Y
TA| QXY FentE S X|Ytte] FE 2 we] X9 FA| e ok A
EXo= st tiE tid2 ule AUE T GFEARR, PRI £4Yo] u
7h A50] ZF O] FAS 116% olot= BIIX] QR E= F4 715(1278Y) o]
Fofof sh= A 712 =0 E girh. AT BT EA] 2| H22)of QJx]s}
+ 9E5FE o2 FHA VIR 7 kR] 2

O‘E} HhH T 7150l Q1o FHA RVIX|E Y& Apolk Qle=tl, 3] 2|4 484

TE oKl Yethe ol B4t diEEY f3S dRtEoE 30 =
151 T1719] 152 eljoln, A5 A8 & AEste] S3folut 87 |TellA
225 Abgsitl. a1 BF DTIE= 41%019, DTI 41% o1A301 A% tiEe 71
Sht tiE8 0] o 7= WO R odHA gty FolHT AP AR 0%=% Feint

¥lo] 7Rsshi, FHA B7IAI20] vle) r)x] Bart weke 8, I8 2k N8
H48 2751 9] Uiol FHA BIRIE] vls) A8 47} e AR thEg

22) USDA Loan.com® USDA Loan Property Eligibility Map2 £alf XY x—17”* S0l
Loan. https://www.usdaloans.com/program/property—eligibility/ 2021. 11. 29 ZA)

Hp% Fo=0| FEHHLHE 2 - 123



517] 5t tiE T2 o2 Beato] HE S ook thER Jﬂ/«l 181 o4
Al 90 ol HERE ofsh ARlolu B T ElE] T ARy #919] 715 ¢
H SR ARTiAlolt USDA 27K 23) npHR] 2 24 AP |RHE 7|38 glon,
H £rEE tiE0] P—’é*tﬂ e o3 U Il AF A8E 58 1
gsto] Abgsin, AUwhA<Ql 25
FHE FAFK R }%ﬂfﬂ F 5} 2]
o2& AMEE 4= Gl Zo] B7eltt. USDASH niIx|2 DTI 41% olsks As
12 9oLt DTI 41% o] AT thEe 7isshn Wro] Halyle] o= gk

OPO

ol

E 5-5 | USDA 27|X|23t VA BI|X[2

7= USDA Z27|X|2 VA E7|X|E
.o e =3y
ChEChA o eTol A4S TEDE LU EOIOILr 22 T 5
- I ﬂol 7" Fo| F2A 115% olstz S AMQtEH 20I9| JIE 9 HIRX}
BIIX| OA = RN 7 E(1Z7Hé)0| G10{0F &t Toes eem o = T
BEI|% 0= 53w 0|2 2&3
= NAEZO| TA| QXY FEHOIHS X|5HY
=X &M === ZOI0|Lt T JHEC| ZEMDES XY
= % 3 20| Aofo] 2| HES A ZQI0|Lt 11 750 FE0tEg Xg
- M TA| QERC| YRt TEZEOR| - F AFX|2 ALZE0{of ot
TUZEY FHA Q7|X|23t OEIHKZ 2= AZX2 SEFEO|L IRFHE A10] JhSot
AHZE|0{0F B oz ARE 4 Qg
EA MRS - -
seeT (YURHEQI HZHS Q7S 620H2)
a1% 41%
BZE DTl | (2 DTI 41% OJAQl HRE 452 Jtsott o oA s
: P
E2710] O MRS B (OT1 41% OK= the 7ts)
DX 2 o2 7 -

At=: 012 s2E(United States Department of Agriculture, USDA). USDA Loan. https://www.usdaloans.c
om/program/ (2021. 9. 30 ZM); 0|2 H&EH(United States Department of Veterans Affairs, VA).
VA Loan. https://www.valoans.com/purchase/ (2021. 9. 30 ZAM)E 2510 ST 2H
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3. 3523

SFC 9, nlE, el Hge] tEAQ ARFY BRI, APt 4

31g T Pyt AR Waigos 11,20 o] sk Yooz @aa
§2 WANA ). T3 5RO TS B PR B 7150} Al ZAA

3%o] WHelgle] wit &S] AT A B B Weke 224 gRjsisith

1944 o AFEER 9] U 3] (Commonwealth Housing Commission) 7} @3#3F H 1A
of =, °F 300,0007H+e] FEjo] RESE 2o g eI, of2feh e RE FA|
£ ollEshr] flelire Y8y =711 Felggol B asital HsH: 25) ol
QALY 19459 67 Feb O 2 FHR FAFH(The Commonwealth—State
Housing Agreement, CSHA)& &0 2K Feiad goj BHg BAK O = A4S

&t 26) oduF 9l PR FAHK(The Commonwealth—State Housing Agreement,
CSHA)S| 8 W82 3378 (M EFe) o] ARz Bed Zlos Aol o
Eiee AlEskal FPF7E AHIAE HUX]E FHE SIFEUeH, 2D AdiFEE
ofg} APt afE FXIs] A3t FEE FF5INH 28)

T3 1965 FAAECE 2/gH FEtiERF-F3AH Housing Loans Insurance
Corporation, HLIC)7} AH=EHA 27|X|E & (Lenders Mortgage Insurance, LMI)

A=7F Al Qi) 29) of2{et H7|X|HYPL FegHIYHES £ Ma5F0] 2&

23) % Aftle JET(BHEOEW) w940 HEAT 2

24) His%, 45T, Zol= 212018, 483-484)

25) Mclintosh, G., & Phillips, J.(2001). https://www.aph.gov.au/about_parliament/parliamentary_depar
tments/parliamentary_library/publications_archive/archive/statehouseagree (2021. 11. 21 ZM

26) Mclntosh, G., & Phillips, J.(2001). https://www.aph.gov.au/about_parliament/parliamentary_depar
tments/parliamentary_library/publications_archive/archive/statehouseagree (2021. 11. 21 ZJAt)

27) HAN HAQ Lol 2|(2016, 135)

28) Mcintosh, G., & Phillips, J.(2001). https://www.aph.gov.au/about_parliament/parliamentary_depar
tments/parliamentary_library/publications_archive/archive/statehouseagree (2021. 11. 21 ZM
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FEEE AP (second mortgage) oM =2 S22 FEHPHES W thil 271A]
HYE B9l FEAPE o] 7FsotEE HASH: gk SIQIT) 303D Atkr} 1964
WRE Fe BE5F HE T2 300] EYEHA Aol A FElpdRoA REFE A
=
T

AR F271E AR 19709t $H~1980 ] =9 5 FRIt
889 FAIE gEloHA FElgEAPGe] 27t Wkt S4l 08 HtE]] AESI
o} 30 APFER-ES =oI7] 913 tiE7 e TRt FEERUIE JES EAE7]
T siglon, oxkE ROy F-EAEtE (shared equity loans) % R7]X|HY
(LMD &] &go] Sij=|ic). 35 T3t &gzt ww 7|EE ¢ste]o] LTV 100%
ol B2 DTI 30% olde] tiE: 7FssiEion, 36) Feriaks Moz F} thEs
e 9P 17T FERIM FARE FEl] digh tiEe] Bk % siict 37)
19| 2007/8d 2E2Y 369171 ol FHERUE dE7t FRXHA IS5t
A7E A== lon, 2014EREE tiE7IEs dalehr] AR @Al 20199
ol H3xE A AISYX]E (Prudential Practice Guide: APG 223 Residential
Mortgage Lending)< 7I9t0& FEIHTIE| tigh 1A/ B2|7} o]Fojx|n
o}, e RS A Al | Rt tiRlE dare] e $has] FPE ‘2}9.‘34,

29) 3FE333|(Insurance Council of Australia)(2017, 1). https://www.pc.gov.au/__data/assets/pdf_fi
le/0004/221980/sub033~financial-system.pdf (2021. 11. 21 ZAl)

30) 3FE&33|(Insurance Council of Australia)(2017, 3). https://www.pc.gov.au/__data/assets/pdf_fi
le/0004/221980/sub033-financial-system.pdf (2021. 11. 21 &M

31) YR0M= 0248t 2I (K2 M=ol St O HIW FEig 708 & Q= 2HOZ 51 AUlt= oA
o O MASEC| FEAE TS Kotz WHOR 7| 0> XM | (ALK IISl(Productivity
Commission) 2018, 370; Pawson, Milligan and Yates(2020, 146-147))

32) Williams(1984, 40)

33) Troy, P. (Ed.)(2000, 254)

34) Debelle(2010, 2)

35) Pawson, Milligan and Yates(2020, 144-147)

36) Pawson, Milligan and Yates(2020, 147)

37) Pawson, Milligan and Yates(2020, 146)
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Z21ATEr7 |3 (Authorised Deposit—taking Institutions, ADI)©] BtEA] X]FoF g 7+
A AFgE oFAIRE FEERUE APFolA F83 KR 0R Wolsox|1 Qlil, &

Soel T2 2 HAS Tl XS R8sk 0

2) tHEHISt

oF FHE= 20149 o|F I AT/ AE flsl olxke &5 vlE AF, Wl
AVSEHE ASE 5 tiEART FRts Soll FEEREUE AIE el 38 olxke
A= HlEL 20149 SF 7™ AE7] (Australian Prudential Regulation Authority,
APRA)O| AI59] Fehsela 7Iskr] ffall Alsget 2o s defx Qled], TE Al
B AR 74%/d AlRI1% (Prudential Practice Guide: APG 223 Residential
Mortgage Lending) = &3l &I 4= Utk 941 APG 2239 X3 320 w=w, o
A &F HIEE UIE AE AIEOIM dAIF & AlgEE olxke del dE 5= Al
QI AJEjollA diEAE BEslior she olAkas A#che AR FF AR Rt
oIxRE 5ol e WE dFlste] tiERIS] ARksEl I 7IRIR] ¥EE sh=
Aol FEloet. 39 2014 FAlolls FRIAE IS e tiE Asss F7R
o 2|4 7%9] F7HE Fx 7IE ECIREET 24 2% =& oAk g5 HlES
1 80I=S AR nlsIGich 40) o]% 2%pE FAI=E ojxkE &% HlE-2 20199
2l Uzt olR ke WHEe] 7Hs/de WHEstaAl A4 2. 5%p= A7 ZRE . 4D

oRFE €% HlE 9 &F AR AR diEAR FRE WA diE
(Interest—only) ol tigt tiE H|EFS AgkSE ZQld|, 20174 3¥ SF A=A
FARNE7 O] T AAVFRE tiEe] disl] ATiES] 30% ofst, A &5E 10%

o

>

g o 30
olr

—_

¢

i

38) Z¥AH(2019, 34); 24Tl 72021, 4); IMF. Macroprudential. The iMaPP Database. https://ww
w.elibrary—areaer.imf.org/Macroprudential/Pages/Home.aspx (2021. 9. 25 ZjAl)

39) SFAMMEZL=H(Australian Prudential Regulation Authority, APRA) (2019, 14)

40) IMF. Macroprudential. The iMaPP Database. https://www.elibrary-areaer.imf.org/Macroprudential
/Pages/Home.aspx (2021. 9. 25 ZAM

41) SFHTEU=SH(Australian Prudential Regulation Authority, APRA) (2019, 14)
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T

+ HAVIES nhdstHA A=) AJESIGIT 42) S5 FRI} o] 2 tiEAIRH
A ARgeHA B dle 3E7E] 71E FHRUE F 40% FEH T IYAVE
g OiERE SAA-SUA 78S Lttt 46| w2 aEoH, S oJxkEo]
‘&S Fe71A0] Sl 73 YF SR WE 52 (payment shock)
of ghAgh 927} gltkal H7] wEol it olof FRIAE7 | disl AlthE &

W71LASEE tiES] BIES 30% ©13), A5E A 10%2 ARSIt =3 LTV H]
£9] 80%5 ZYoh=s T YAEE tiEe] ol disl AAT YR Aghs FaL

LTV 90% o)/3e] ©7|dA/de thEol| tislir= Z2igt 2AF 55 HaIstod AL LTV
tiE AR 5 G871 M tiES XEE R Pofelal, 23de] A= A8 &

F& ARt shgick 49 A S 2R 0% Al WIUANE thEe] Fuct
LTV the] HlF0] Zasigion], o] JQep|go] 2
F2 FE5pA Ho] 2019dR e olefd YEHY EXIE ARSI 40

H 5-6 | 32| HEHEH Y2

T O|Xtg 2=H|S(Interest rate buffer) DH7|2UA|[ A2 (Interest-only) H|gt
=224 38%7| 0|2 J(H‘_UP—‘.OI dsohE 7|E FEHEHIIES 40% 7HHO|
HiZ QIE 01O Hatut 3 RFLt HEO0) et 2|PAYRCE &% OXE &580|Lt

23 A7|N K70 ¢ iga %W 50| FUpi o) st 4E5Z0 By 23

C=| ZEHCIHIIE0| X JHM L &S AISEEZ0)| CHH|

77|7(|I| OJEE AP(._"(Hl HEI e
- (2014) 35 HTELLSFHAPRAIY HI0| T2t - (2017) AHE & T |YAIME HIES 30%
2t OlxtE &5 HI% 2% M Olst, 4&E 10%= 7(1|°+
< - (2019) OJ2f OIXIE BZ 7tsM S2 136I0 |- (2019) Al TH7|UAAS LHEO| A0 et
2.5%2 O_"g%’ Ag dn HX|
XZ: FAMMZL=R(Australian Prudential Regulation Authority, APRA) (2017); SFMMZ=E(Australian

Prudential Regulation Authority, APRA) (2018); SF71M8ZF=%(Australian Prudential Regulation Aut
hority, APRA) (2014); SFHHMZIEA(Australian Prudential Regulation Authority, APRA) (2019); IMF.
Macroprudential. The iMaPP Database. https://www.elibrary-areaer.imf.org/Macroprudential/Pages/
Home.aspx (2021. 9. 25 ZAM)E &E510] FAE 2HY

42) SFHMEU=H(Australian Prudential Regulation Authority, APRA) (2017, 2-3)
43) SFHMEU=H(Australian Prudential Regulation Authority, APRA) (2017, 1-2)
44) 3% =Z(Australian Prudential Regulation Authority, APRA) (2018, 1-2)
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3) FEHZSAI

rio

4

A o FRO FHAYRY AR F2 GEAEAFAS] Bxrt opd FEY
TUA Q7%= HEa(deposit = downpayment) & R|[Shs Al 0= AJoRiF
ElR} XY (First Home Owner Grant, FHOG)ZF Aol A F8] 7K HZEA|
(First Home Loan Deposit Scheme, FHLDS)7} it}

ol A FETQIAL HAEF(FHOG) 2 TS GEEES ok 7kt
Eee Fe AlEHoR, XA el RHARE Sl
Afol7h et tiEER] o= MEZolpel FAREALANSW) FE AuEH, &
gJolRe] A9 2007ERE] Aol A FEAYR|LATE FE7] AlFEIRoH, XA
A =2 A7l wht H7E]o] et @R 20179 79 19RE 20219 69
30971x] 3¢ &t AtFElE AESAY Falshs Aol R FElRIAE diides
Skl glom, FEI7EA AUDT750,0000] ofslel 7ot 7hsohct. Rldg-e YAE=
AUDI0,0000] RIZ=]n, Aol Y= AFele] 7 AUD20, 0007k RZ=7]%
St} R FEEEUET O] Aol A FElIX]EA e it & e,
20219 54 24 71 877/19] F-§71%o] Aol A FEL

FARSAHUATE AFes 9 = AEcke Aol R FHAYRE
AUDE00,000 ©olate] Alfe] FQIA] Ee EXIFH] 2 FeidEn8|o] FAE
AUD750,000 ©J5}Q! 73 AUDI0, 0009] #a-& A&kl FA1=Q xJded2 18
Al o]/ge] gRloz FFHAL Ti= AlTIERR KR E A[UAR] v A7t 2000
74 19 olHe] TS AR o] glofof gt EI HEFE W Khe 24 12
N ol AFsHok shaL 6714 ol el olALE & ¢ BAEES AdSeliof i, Y&
gjolFel tEIR|R Feltoial B F-871H80] g Alda 48T 4 ik

ufts], did7IEd Tl FARAAYATE FE Folou e AFouol| wh
2} AR AR 7% AEShaL AL, oFARY F F AFA ARRT I R0l (F]

=

& 1271E) Heh AR AT (Fl4 6709 0] Etke AolM xfol7t e

2
Pa)
12
2,

8
a)
r-\o
X,
|
4
o2,
EL
Rl
%0,
i)

Dal
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H5-7 | YIE2|0F 3 NSW2| oK1 Xt HEF XM

= L
(BS) - MOf ¥ FUTUNZ 57 YFAR E= AIDIEKR 184 Oy 40l
- BHSADH 0[0] BT 2XTS WL, 20004 78 12 OfH0| BE/HSZE) = J|E}
2718 HEMS AQ8 A2, E= 20004 78 12 01F AEAIL AEKR] BRI}

t71=
7= AQ3H ZEHOIN 67HY Ol 7Zat Z2E Kol
(BIER[0}Z) - AUD750,000 05l2] FEHS JQUsIHAL ZiZdt= AL
(NSW %) - FQAl: AUDB00,000 O[5 - A= Al: AUD750,000 0|5t
|2Afat (HE2J0}F) - AUD10,0008 YAIER XIZ(H, X0 U= A3Efo] Z#L AUD20,000)
SO L(NSW Z) - AUD10,0002 YAIEZ X2
(HEZ0R) - 748 & 2k 12712 O|LHOH| HRE ARG 2 12712 S0t RIS = AR AISS W,
oAt Z RN MHE HFSle FHOR £Ut EE SXf HEp2 AT 8)
=T

S T(INSW=) - 718 & &[4 12702 O|LHO|l HRE AlZ{SI0] Zl4 670 SOt FHE = HEXZ A
(T, 6712 OT0l| O 2R BRgS A2H6H0F SHH, 012 A| AUD11,0009] iz 21
(38) THILUE7|H0| MY talet & UAS
= - (HIE2/0[%) 20214 58 24Y 71 87719 2&7|&0]| siF
Xt=: BlE2|0LE, 2MA(State Revenue Office). https://www.sro.vic.gov.au/first-home—owner (2021. 5.
24 ZM); SMRAIUAT(NSW). ZMIE(Revenue NSW). https://www.revenue.nsw.gov.au/grants—s
chemes/first-home-buyer/new-homes#whoseligible (2021. 5. 24 ZM)E &2510] ALl 2H

I
o
i
o)
i
o)

Pal

31 8ol A e RIIX|RSA|(FHLDS)+= Aol A Fei1xle] ey
AP R el ok Zbe BE 0 sk, 2021~202271K] SAR o2 fgstal
Uk 45) B4 R7IRHEO] 20% olslold R7IXEF el 7idsior iR, g A=
W= FElF-85AAH(National Housing Finance and Investment Corporation,
NHFIC)7} B5-&3l57] wizol] RAZIRRE 5%ho = FrelqiQ]o] 7hasiet, 46) Xy
e Tk 184 o139] 191 &5 AUDI25,000 ofsh B= 7HEAS AUD200, 00001511
AR W1 QN e tiEe Rleluix] sor] Pkt Fee] AAE 97 71EE 5
FolloF sh=t|, FARPAAYAT tEAIE B APYFR A= AUD800, 000 ©f3t
71 9] 3pASRIAR K]9de AUD6OD, 000 olah, MlEzlol oA 2 Al 5
Ale] 73 AUD700,000 ©ofsh, 71 9] x]9 AUD500,000 ©lstz Ad7g=]o] Qict 47)

45) FEHEEEXIEZ A National Housing Finance and Investment Corporation, NHFIC). https://mamav.nhfic.
gov.au/what-we-do/support-to-buy-a—-home/first-home-loan-deposit-scheme/ (2021. 11. 21 Z4AH)

46) FEHEEEXEAKNational Housing Finance and Investment Corporation, NHFIC). https://www.nhfic.
gov.au/what-we—-do/support-to-buy-a—home/first-home-loan-deposit-scheme/ (2021. 11. 21 Z
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4. %=49)

1) FEHEEE A2 FHQ X7 2

B9 FEUGHUNEATS FHHREUES ATk FAlol wet s3h=-5718%
AEAEMNE FREed, se=a8718e 23 9 Fegexd, AEdErie
H23FES 508 e, RIIRK|ES] i Tkt F3a67 s ol Als
)31 Qict 49) AEHES|AR= Eo2-8-A3(Wholesale Money Market) o4 =EsH
e HFORE 1gd] RVIK|EE tiEsk=tl 2 A8 8 ] o2 vied s
Vo= sleg APgEg wale] ol wizisiA| vESsh= 570] it} 50) AA| F=24
571 ZFQ] 2008Holl= FHEEUE Kl F 34, 8% 5 HEUNESAZE AXS
T drE o O vlFe] FTkIioY, 22 36971 ol FErtAo] siEsial
FESAPEol AFEHA thA] ZAASISAEE 5D dibs o 2 HEUIESAEY S3ka-8
7|39 thE vFo| =rie FHolM FHGRIES] AlE FAl= Wit FE7IHeE &
4= ok w3 giESe FRoME Tij1e] A8 H AP ol ulet 2380] AReR o R
AR 4 Qo] AEE AP FAR 9t STl & 4 9l

Ty FEY S897] olF FHERUE AP 1R/ TRt FasiAHA T
TAE 29930 284=" (Financial Services Authority, FSA)©] 2013y slial|=]1
AR-A =Y (Prudential Regulation Authority, PRA), &873%<¢Y3](Financial
Policy Committee, FPC), 2874=% (Financial Conduct Authority, FCA)°o =2 £Z]
Hon, x| 27 Jd= geiol FHHREUIE APYe] AT/dS skl it} 52)

47) FEHZEEXEAKNational Housing Finance and Investment Corporation, NHFIC). First Home Loan
Deposit Scheme Fact Shhet 2021-2022. https://www.nhfic.gov.au/media/1684/first-home-loan
-deposit-scheme-fact-sheet-19-june-2021.pdf (2021. 11. 21 ZAH)

48) g2 Alle REF(EE i) APEu| HEHT A

49) Z=9K2014, 13)

50) Z4ZK2014, 16)

51) Z4&0K2014, 14)
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FgRsINste Bl A e 9 NS Defsiel A P 2l
T, FEUSUL AR FEYS FEPNYUN} AIA AYES Teele] 8
719k Pel ESIE ofee 959 %, 139 Hglow T FeRmgdsl
G5 FEALT FBUS Yok 1B s A2HHAIE Nk, BUE
sol Rag AP BHSH: GBS ek 5 FUEAS FEHAYU A

TARTE TEsle] FEAEIA B V1Y BES wel ASske Shsel AdA B
7laoln, 59 AR AEUL 71E FHE FIU FEAEH] 20134 SHFE
R

K| &(regulated mortgage) 2 S&d=UY Ao e We tiER, 845l
w2 20214 187] 7|E 93 HA| 27IR12 RY(£1£ 5,6182) F 81 1%7} ol
Sl diE AV 27 1XEs E8ch= AR YelEth 57 ¥hH, AAZF o]9]
Aol =2 (buy—to-let §) F-a4ts Foisk] flsl W EI7IX|EL diAZ 7l g
(consumer credit)©] obd %% th&E (commercial lending) & 7H5107 1.5_7PE_4_4
TAIS K] oF= B]A] 27]X|E(non-regulated mortage)?! 73-$-7} thiEo]H,

Hl7#Al 271R12 AR A9 S6d=9e] #AlolM ¢ds] Hlojut Sl 4
Jct 58)

Foao

52) Z&5(2014) https://www.ifs.or.kr/bbs/board.php?bo_table=research&wr_id=89 (2021. 10. 3 &

53) Z4&5F(2014) https://www.ifs.or.kr/bbs/board.php?bo_table=research&wr_id=89 (2021. 10. 3 ZAH)

54) 2™ ¥3|(Financial Policy Committee, FPC).
https://www.bankofengland.co.uk/about/people/financial-policy-committee (2021. 10. 3 ZAl)

55) Z2eZ=(Financial Conduct Authority, FCA). https://mwww.fca.org.uk/about/the-fca (2021. 10. 3 2

56) AMMEZ=2(Prudential Regulation Authority, PRA).
https://www.bankofengland.co.uk/knowledgebank/what-is-the—prudential-regulation-authority-
pra (2021. 10. 3 ZAY)

57) 28Z=¥(Financial Conduct Authority, FCA).
https://www.fca.org.uk/data/mortgage-lending—statistics (2021. 7. 30 Z4

58) 8= (Financial Conduct Authority, FCA). 2018. Re: FCA powers and perimeter. 30 January.
London: Financial Conduct Authority. https://www.parliament.uk/globalassets/documents/commo
ns—committees/treasury/Correspondence/2017-19/FCA-powers—perimeter-300118.pdf (2021,
8. 3 @)
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2) DSTI st

F= AR AAARE B 9 AR AdgksE #EPE Fesidel wet
LTI(Loan to Income)gkal AoJgt DSTI 3t= S Axix o7 &8sl et oju &%
< Algolu FRIE ARIs7] R fa5S 7IE0E siH, Fxlis At 271K
29 YiEa= wkgdsto] 2Pdst| "t 59

F=o] S5 ALE 7 TSt 2014 69 AT EIA (FSR)ol| w2, LTI
H|E0] & diEo] XS F7I517] AIESII) 600 E3] LTI 4.5 od9] 3] 7]
R|Eo] 8 7HAo] =& Hdol| FFEE FAE Blon, S8 ozt 1
RIRBe FEEE T35 A FEHA9] S Ad5E ol 78 Hler 9
AlSIAH) 6D w5k 271 3% d5she 4 U BIIRIE 7] 50%7F 5= T
THRIZIAY RES AaA7A0F she AR Ueht olg 77 38 Q1 5¢f HHalo
ol Fefet 2o FAEQI 62) o]F nigo g = FH= LTIE 20149 1097
B 3871 992 FE5l7] AFEslglen, LTI} 4.568 E3shs At 271X E¢]
Tt A RIIRE TFY 15%F 26K REs 735I3itt 63 o]% 2016 3
Holli= At B71R] tiEe] s HE=d LTI 715S 371 thEols &8sl 5 J&

o2 sl o, 64 2017d 2€ol= 11 LTI &S 2P98t uf o 7|71 Tu=

AR 71ESR 12717 diE AEle BVIEE AEEEE Re WA IR SISl
o}, 65 o, slig 1782 kF =IIX] tiE Fo] £100, 000,000 mlRto]al, thiE 2o

7} 3007 oJskE 27t fAld A9 HBHR| gt 66)

59) 28Z=2(Financial Conduct Authority, FCA) (2014, 7-13)
https://www.fca.org.uk/publication/finalised—-guidance/fg1408.pdf (2021. 12. 28 ZiAH)

60) 28YHMLS|(Financial Policy Committee, FPC) (2014b, 25)
61) 28R 3s|(Financial Policy Committee, FPC) (2014a, 25)
62) 282 s|(Financial Policy Committee, FPC) (2014a, 55-59)

63) IMF. Macroprudential. The iMaPP Database. https://Aww.elibrary-areaer.imf.org/Macroprudential/Pages/Home.aspx
(2021. 9. 25 M)

64) FR2AMMEZ=E(Prudential Regulation Authority, PRA) (2016, 3)
65) FZAMEZ=H(Prudential Regulation Authority, PRA) (2017, 3)
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3) LHEXISt

o,

e 28917] oF 2000~2011 ol Ae] Rerselg Wlekey] 2HE B
7)Ee AstRA, 67
AR CEAIG AT ZPEAel WAlYl tiE 7ha MG Frsigi ol
20144 69 F-EAAATIN G U} RS Yol Fe] AmEs HlrES
A RS ARG Ao, tHES AN F %7] 5 B9k Asdls 2o 3%pE

M43 U A1) JERsol SRS Ik RS Fa gOR S 68

ﬂ
i)
]
=1
3
i
%)
_(‘DL
58
rlr
jin}
D
(@)
~
(e
ol
ki
|>
m
)
[>
)
i

B=9 FEEEAYE BH F 7P tiEA] Ao| Lifetime ISA A=} Help to
Buy: Equity A|=o|c} Lifetime ISA A&+ 2015W A= Help to Buy: ISA
A=E WHAR AR, & Az AR 54 Akt FAIEQ] XLARRE B did
71%ol= GF AF0I7F itk Help to Buy: ISAx= AolE|Z2FEIRNE K|HsH7] £
Sk 7o 2 M FAIEH(Individual Saving Account, ISA)E /I & FEE xS +
oSz ZH)IoIAl ZR7T 25%2] HUAE Algshe AMzolh R tid=2 164] o1
O 7 Aozl elS FYsIAL TS e FRUS A3 Aae AFsH e A= g
Feol] AAFSH= 3¢ Ales e o ok Aduido] =W dele £45,000, ©
| 9] X|HelM= £25,000 olste] Fels Ldsk= ZHQlolA 2d] £12,0002] o5
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1 At 19809 58. 8% A7} HlE(Homeownership Rate)©] o] 7|24
Z7k5t0] 20010l 93. 1% =63t ol% 201097kx] A7} vl&o] zhAasict
7t 224 F87] o1F ] Tk FAE B 201999k= 90. 4%7HK] F71s)
Fort 20209 AR AZ 7HASI 87.9%F LFERAAL ik

oJMY A= APt &f X RS FUT 4 Y dls A7kEEI 7 2
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T We 5YE97187 (Central Provident Fund, CPF)¥} Fei-§-& AA514
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of Singapore)©] XFURS] A7FH 4"3% gHsta, LTV 9 DSTI 3F=E 9303t tiE
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101) Phang(2018, 13)
102) Phang(2018, 21-22)
103) Phang(2018, 51-61)

104) H7HEE XY Est=(Monetary Authority of Singapore). https://www.mas.gov.sg/regulation/expla
iners/new-housing-loans/loan-tenure-and-loan—-to-value-limits (2021. 7. 15 A
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QPFH 20059 90%7A] SEslET], 2005 o] % FFEl7EAo] ThA] 7tk
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o] 2009\ 1249 3ul7kx] F7IIRALL, 7HAE wWEA dEsiiion, Fed:
5 FE] 12% 3716k 5 FaitiPdol BEE $1Fo] Qs AR Hil K
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1:]-. 105)
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105) A7t 2 XY S5 (Monetary Authority of Singapore). https://www.mas.gov.sg/news/media-rel
eases/2010/measures—to—ensure-a—stable—and-sustainable—property-market (2021. 7. 15 &
A)
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A= LTV SHeE tiEAs 9 ARJAF -3l AR
o= 5 FEHHHUE =2 K|EFoR Zskelal ot

H5-12 | A7IE29| LTV St B 1Py

Al L2 H|T
1996. 5 | - AAIZTY HA ZQISHHM LTV =S 80%= &3
2005. 7 | - 90%=Z 23}
T 7IE
L FEAY Y WK 9IE MHZAR LTV S 80%E s} X2
2010. 2 (4, HDB R27|X[Z2 90% X))
: - (A 42 20102 1€ 72H2f0] 2009 12€9] 3H, 27|X|22 MHAH| 12%
g8, B3tV 88
- iRl 27IXI2 13 Olg BR 70%= &3t
2010-8 | g0 <) 70%
So11 1 |- DIl 2IIXIZ 124 01y R 60%= Yt
' - [E21 5] 50%
- PHRIl BYIXI2 17 Ol BR, TIEDD| AIF0| EXHAB(GEM)EC HE F<2,
2012. 10 E0H717} 309S &3} : 40%
- [Ee Sl 40% HE
- [PHel] ) ) e
- (IRI2 174 BR) SED| < 3041 & LHSRD (0] ERICIRIEICt HS w 50% | o zjoux
so13. 1 |~ (@IKE 121 29) RV ) 30 OR HERDIQ0| EROIRIEICH 3 w 30% | gy
| - (E 271 O B9 ThERD| < 30 & CFERDI0| SRS BIS w 40% | o,
- (WKZ 271 O ER) HELY| ) 30 OR CHEDY |0| ERICIREECt 5 w 20% A=x2
- [82! 5] 20% Mg o
- el 23FE 1 Al
- (R7/X|2 0|2R) ET] ) 25 OR LED|Y0| EXHHED 2 = 60%
s013. g | ~ (@WKIZ 121 HI9) HEGD| < 251 & CREEIIU0| ERIGIEEIC BIS = 50%
' - (K2 171 ER) tER7] ) 2561 OR SRV |0] ERIREEC 2 w 30%
- (WKZ 271 Ok 2R) HETY| <259 & THEDD (0| ERIIRHECT HIS w 40%
- (X2 271 Ok 2R) THEDW| ) 25 OR CHEDL (0] ERIIHECt =3 w 20%
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BRI 65MY

A& M7IEZ T S35 (Monetary Authority of Singapore). https://www.mas.gov.sg/publications/macro

prudential-policies—in-singapore (2021. 7. 15 ZA)E &&3510] H7Xl 2t
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ol Afolg HOlcks ol Tkt £k Zwo] Qlom, et el Sof thet
HlESHE} Wl AR Ae 4rbmerte] 57 1o1a} % gl ofef 1ol &l
T 4 Is0] FAROE F2H FE9] OfF LTV B ZAFA0] glom, 4%
Qxfet & 4 gl BIIRIE uEGARE LTV 75%7k 3183k ek 3t ojn] =
FINES 1720 BE 3] 259 ofsh 27e] 7S LTV She 2t 45%0lm, 7]
AIE 27 oS AR 259 olsh et A7} IV 71 thES FUHE e A9
2] 35%2 AFH, o= FF FeLPONt Fephd sl 2 3
x5 BEE] SIgt 2ol FEAPEE skt she BHE 98 2
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— 7| X2 OER o ZIRZ 1A E] == 27|X2 2 0l B}  =————IES

A& MI7IEZ I S5=(Monetary Authority of Singapore). https://www.mas.gov.sg/publications/macropru
dential-policies—in-singapore (2021. 7. 15 ZAH)S &R2510] HLX XY

3) DSTI St=

A71E=2E DSTI ghee] ¢sto 2 MSR(Mortgage Servicing Ratio) X} TDSR(Total
Debt Servicing Ratio)2 &-85}1 QIitt MSRL A1H =91 & ¥slslo] BE
IR ES Aol o] ARl F0] X1Re] € ASAM duhd XTSRS
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H&2 vehd Zlold, TDSRE A1 £¢1 tiE S X3olo] BE &S Aok o
AREERE o Aol A € A5M RiXlohe HlEE UERd Zoltt &,
MSRS FeigHES] ¢A%tel TDSRS 2E thEe] dAgls yefsial Qlrk=
HollA xtol7h

MSR &= @ TDSR 3hei= 20139 197} 690 212 =909 AlE2 MSR e
59 BAl F8710] AR 3asY ZUIXE tiE] 30%E HEsior,
TDSR 3t 60%2 AZYSHITE 106) Zhe &) 12¢oll= WIx—3-3 AsH(Hybrid) 3
Z=eo] EC(Executive Condominiums)& 7Y 7Z4-¢ol= MSR 30%E =-83l==
I o]F 2016 9ol 71E BIIRIE AMEAL Aol H851K] ¥ TDSR
e 60%5 AEAF Aol AEoles 715 7Psict. &, TDSR g =9 oA
of Alsdel B7IX|29] ¢ AEAL Al 3 ool thETRNS] 2|4 3% o)t AJRt5t
712 sk= 2a) 24 AZME "IES 29 TDSR 60% o0& m§AP} 7552

106) A7HZEZ M 5= (Monetary Authority of Singapore). https://www.mas.gov.sg/publications/ma
croprudential-policies-in—singapore (2021. 7. 15 ZA

107) A7t 2 M 5= (Monetary Authority of Singapore). https://www.mas.gov.sg/publications/ma
croprudential-policies-in-singapore (2021. 7. 15 ZA

108) A7H2ZE MH E5=(Monetary Authority of Singapore). https://www.mas.gov.sg/publications/ma
croprudential—-policies—in—singapore (2021. 7. 15 ZA4
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2013. 6

2013. 12 | - (EC F&) 30% X8

- MgAL Aol 60% HE
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20173 - SEpiEo| LEXT HRS MBI SIS JFE 245

X=: A7HEE IE S8=(Monetary Authority of Singapore). https://www.mas.gov.sg/publications/macrop
rudential-policies-in-singapore (2021. 7. 15 ZA)E £2510] FAXI 2t
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AE FHo= GFHERE] 74

R, =Rl AHEE dEE KRS ol 4 YIS AFRE Bf Qlck 109
z|Zolle 54 Aol disl tiEs ARt B tiETIE £ole YAls B85}

o Qlck tiEEQ] o2 20139 8¢ HDB 27|X&29] & 30U 25 o=

95T AS & 4 e, A AR e BEE ot AleEE 33 Y 2K

2o M= F ] HEW]E 35WolA] 30z whEakal, 1] 25~30W Al

Zo] tisiME oS AAS LTV =g F4319ic) 110)

109) A7HEE Y E5=2(Monetary Authority of Singapore). https://www.mas.gov.sg/publications/ma
croprudential—-policies—in—singapore (2021. 7. 15 ZAt)

110) A7HE2 FEWIHEE=(Housing and Development Board) Annex C. Revision of Mortgage Loan Terms
for Public Housing. https://www20.hdb.gov.sg/fi10/fi10297p.nsf/ImageView/CORPORATE_PR_
27082013_Annex%20C/$file/Annex+C.pdf (2021. 7. 15 ZM
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111) A7t2E2 SUNY7|IZH(Central Provident Fund, CPFB).
https://www.cpf.gov.sg/Members/AboutUs/about-us-info/history-of-cpf (2021. 7. 15 AM

112) A7tEE SAUXET7|2H(Central Provident Fund, CPFB).
https://www.cpf.gov.sg/Members/AboutUs/about-us-info/history—of-cpf (2021. 7. 15 Z{Al)

113) A7tE2 =YX 7|2A(Central Provident Fund, CPFB).
https://www.cpf.gov.sg/Members/AboutUs/about-us-info/history-of-cpf (2021. 7. 15 AM
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B 5-14 | ADIE2 SYNE7IZ0| MUS: LSS Y TTLE HIAZ 22X

O8I0 %7 | muEeI9| & Z0f Z CFP X2z 120 MEe
< $50 - -
» $50 to $500 17%(TW) -
55A Ofat 5 $500 to $750 | 17%(TW)+0.6(TW-$500) 0.6(TW-$500)
> $750 [379%(OW)]*+37%(AW) [20%(OW)I*+20%(AW)
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< $50 - _
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ZF1: o MEE2 2016F 0|7 A7IEE ATIEXIL 3ER} O|AC| FFAEXIOH MER= 7IE
_7'52; ]IlJ_l_g_(ﬂL = CPF I-IE.I |. _IQ_O| I-IE.I°0| il.oln}a I-IE.I

K=: AVHEE SUXE7|ZH(Central Provident Fund, CPFB). https://www.cpf.gov.sg/Members/ (2021.
7. 15 HME 28510] A7l 2y

olFA APH FUYRH7IFL 7B o2 3719 A (FeutEod By 3 Exp
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60-65A| 21.22 15.15 63.63
60M| =t 8.0 8.0 84.0

A= M7tEE FUMR T2 (Central Provident Fund, CPFB). https://www.cpf.gov.sg/Members/ (2021.
7. 15 HME HiEOo= (ATl Ay
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A= AvtEE SUXMEIIZA(Central Provident Fund, CPFB). https://www.cpf.gov.sg/Members/
(2021. 10. 5 ZM)E &8610] HAE 2y
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HB1Z(EXIA)
® 3H2 ¥ M4exAo| w2t ChZel SXAEE & 4 ATk <IiF 2009. 4. 30.)
7. = 1Y N TM XMF9 oo
@ 32 B HAGZHGR0 M2E Ao XIE0| Si= HR0IA 7HRY, 7 IUXIAE Xt = 5 EAPH O XiofA|
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Basi PAYE Tools - Home page
@ HM Revenue Basic PAYE Tools
ome | Calculators | Cymraeg | Help | Settings
&Customs " | Caleulators | C | Help | Setti
Employer
Please select an employer from the list
» Andy Man 123M12454 s dd bv following the link below. If you have already set up an
Employes l l th
» Andy Mann 123/012345
R Otherwise to add an employer, please follow the link below.
b Beth's Plaice 123/81612 Add an employer »
A
¥ Chez Morgan 123/C1103 Do you need to pay HMRC?
» E.M Alternative Sports  123/1234
» Harvey 123/a1234 Pay now>
A
» Harvey's 1231234 Do you know that all employers need to re-enrol certain stalf every three years?
» Harveys 123MH1234 Re-enrolment is anr\ al three-year requirement for all employers. It reguar ertain staff who 've left your workplace pension scheme
0 be put back nto
PA-AarTRASE 8 § THO-MBRA BricaRe: A8 okl b puaring ourtseal Back s your achanse; o e shas car s and b 7
Menu edlar mphan: notify The Pen: s Regulator (TPR) of how you've met your duties. You must still complete and st hm&
thi‘ d D' (Dmnlarv(ﬂ even if you "J c not U en nﬂcﬂ:ﬁ ny staff. Both re-enrolment an: U re dl.‘tl:\ ation ar GIEUJ\ UUI"US and y
T T could don't take action. Full guidance and information can be found on the TPR webs
re new employer?
b Back u If youve taken on your first memn nl snan your automatic enroiment pension duties begin on the day they started working for you.
» Restore your data Refer to the site to find
Don't let a scammer enkw vour mnlovees retirement

=2 =2 ZMPHM Revenue & Customs).
https://swww.gov. uk/government/publications/basic-paye—tools—user—guide/basic—paye—tools—user-guide
(2021. 10. 1 ZM)
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A AZEI Qo 11 519] R0 ok BAFRE AguAl gk Yicks At
Qick. ol 2% Bl dheiri AWE K47t i 4 Qs 2niske] 21

Wk Yzvt Aastel, 7pinA) B2 5o Aol 3 B 71weln Fat g
£ n3% Bavt ik

=l $A FHolM= Lc'”ﬂWE HEWENE wfefotal, gARistol] uhe 72 5

%, =28, 2597y, SRS T AR AT 1ol xR ZHAIRA
RS E8skal glovh NIRRT B YAks A 59 o2 FE &8l 3
7} itk olE B0, 4188715 AIRE 79te R &3t 7HAIRA] DBE] ¢ of
& Al LTVY DSR X7} AR 497t 9lal, Ak59 7:]—}1\1- 2 ASHEIT AlFEA|
%= ARPE Ao =R REZAR] THIEEBAIZARS] A9 dERmE R tiE
e ¥iskE FAoke e 8olskR|et oF 20,0007+ 1—1"5'_94 BEZALO|7] o]
Ao BEAS welsh=tls BRI ulEet Aol
HHH 0)=9] 9 F8AHR BS 9 tiE Sjef mjeks HH o2 1975\ RE] 1|
A tiE FHEE $76kL ek 22) 1831 HMDA (Home Mortgage Disclosure Act)
RFao] 7o 20184 15128 7, 20194 1,754 71, 2020 7]% 2, 5555 7<)
ARE dute] FUlskL Rlem, 23 giERY, diERH, Hol, ¥, XY, tiE7]
¥, "iER, LTV, oRkg, tiE ]“1, A8RS, tiEW7], AR, DTI, A9
g, &5, AZAR, AZolf 55 LT TS JHE ATkl k. 24 webA,
'53% B E EAS EAglelal o] RERE-S F]Aslsly| ffsl QI H E S
Ioh= HAOIM A3 7hett tiE FEY HAE Sdistal, 7HAIRA DB Aa/d

. ol ol B GPe BBt & ol
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22) 1H$1(2017, 1-2)
23) HMDA EI0JX]. https://www.ffiec.gov/hmda/ (2021. 10. 1 ZA)

24) 0|2 AH|IXEEES=(Consumer Financial Protection Bureau, CFPB). https://www.consumerfinanc
e.gov/ (2021. 10. 1 &M
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FHHHEAEENY] £ A T 7HARAZ et AAARS fsiet ddsiMe

FeldgAIRe] FAHag Eal Sehtale] ARA B FegREe] S5 4

OECD, IMF, BIS § =AI5718 243 A& T50] 7hs3 137459] Feig-§7]
£ SEjvete} vlagt 23, eejute] APPIR-E 57.9%, APV AR VM F
gdEtE B8V 27. 0% $E02 et ol 13719 APPEf-& Bt
64.4%, A7t B 7 B FHGENE BR7HE BlEe] Hio] 28 5%US ARIst
W kA W ol AR 1R SHolA= GDP the] ZHAIRA] vl&o] 2019
W 71E0 R 95.2%°13L, 22 F-§917] o1% GDP tH] 7HARAY vl&<] 571&0]
Bt 7.3%% et 7HAIRAS] RU 7SR E 20 R ERIEQIeh 7
ol FxE SHolME Br|RAe] BlFo] 23, 1%=2 137/4=] HF £521 7.8%
Br} =2 AoR uvehgth A d3sE Fdolkw DTD3 HIFC] 25.6%,
DTA>75% H]%°] 17. 3% % t& =7F=3 vlalsl] gogh #5¢1 Zo= A=
olgfst B4 ZAitg FHoMH, eueh: 7THARA 27t A3 FVHER ot Bt
Qs 702 o, BRI JSst S0 Ty RR|e] vlFo)
& =2 ofAlgolY AAlgRt BAsiA sl Holgt ¥ 4= itk

A, 7HAIRRNSE ARAVGET ] TAIE Es] Sl =7 HdRis S ol8s
AVd7dEol tigk GDP thu] 7HAIRAY $38 S ATE R BA5IN
. =S TR 1570=2] 1995~2019E sdAtze} il F|axksTinHEs
(LSDV) RE o|gslict. &4 A3t GDP tiy] 7HAIRA] vl&0] 1% Z7Fshd
ol AAVGEE(5E A7 B E) S BEEHLR 0.097%7 1 Tk Aog
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™, GDP ] ZHAIRA] Bl& 90~95% 3t R$sto ZAVdRE nixl= F3ol
gER|ug s Fio] dFY] WA QS ol & 4 ok w199 71E
S-2uEke] GDP o] ZHAIRR] 42501 95.2%°19, 1 24 F7Heo] ThE Ul
Hlgl e Ae A cr ad ), FF 7PIRA ERIE AR 20t les

o % glek
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(B3} 93], &3} 43]), HEARE FA F 33)(F3} 33) 2 =4 47t tE =71
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7] S15h iRt thEAISH RS ARGl Yl Ao RIS S5 FANSH
thEel] tigk vlF o] 2 29 AFSAE WAE Bl B 37 AAskaAt skl
o, =t ks AEH A HAES Fsfolo] 7PF o2 JHARANE TEfstaAt
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7t SRR E E8oto] ZIARAt ARVl v Al es ATEoR &
o151%3=tl, GDP th®] 7HAIRA] vl&o] 90% niwkd wi= Hxjulgo] 713kl wket
nl2] BRVBEE &SR 0% doMH ZHAIRAY 710l whe BAVgd
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LTV gk, DSTI Sk, thEAleh AAhe Alistal gl S7k= 337 a7k vepton,
o] 3 PR £2 WEslel nF, TF, I, A, AHEEE AR Pl
Agsigict ol Qs wlTia APl Tie FAVE A% Solut AaRlEst
WG winka, FARA 4R eAEeo} S R B webd B BA
712 ©; Sfsle] A A FegRrlE RS Al e ko] B4
O} LTV MEghe Aok 2715w 11 o) 27159] Aol 52 b art gk
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SUMMARY .
4

International Comparison of Housing Finance Policy
: With a Focus on Mortgage Loans

Kim Jeehye, Lee Gil Jae, Ahn JongWuk, Kim Hyung Min,
Lee Changjun, Oh Do Young, Lee Jeong Yun

Key words: International comparison, Housing finance, macroeconomics, mortgage loans, household debt

The purpose of this study is to examine how related policies are designed and
applied abroad, and to understand the relationship between household debt and
economic growth through empirical analysis in order to achieve the policy goals
of managing household debt from a macro perspective and supporting the
purchasing of housing by end-users.

First, the current status of Korea's mortgage loan market and policies were
reviewed, and the issues currently being raised in the mortgage loan policy were
identified. Currently, Korea's mortgage loan market is a qualitative development
(2004~present), and mortgage loan policies such as LTV and DSTI (DTI) are
strengthened or relaxed according to economic fluctuations in the housing
market. With the recent sharp increase in household debt and stricter
regulations on mortgage loans, the main issues are (D macroprudential
deterioration due to increase in household debt, @ strengthening of financial

restrictions on end-users due to rapid regulation on mortgage loans, and @
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insufficient protection of end-users in preparation for interest rate hikes.

In order to understand the current level and characteristics of household debt
in Korea in relation to macroprudential deterioration due to household debt
among the main issues of mortgage policy, the current status of housing finance
in major countries was investigated using international statistical data, and the
relationship between household debt and future economic growth was analyzed
using quantitative analysis. As a result of comparing the housing finance indices
of 13 countries for which data is available using international statistics such as
OECD, IMF, and BIS with Korea, in Korea, the share of self-owned households
was 57.9%, and the level of households with mortgage loans among
self-occupied households was 27.0%. This is a rather low level considering that
the average share of homeownership in 13 countries is 64.4% and the average
share of households with mortgage loans among self-owned households is
28.5%. In terms of the size of household debt, the ratio of household debt to
GDP stood at 95.2% as of 2019, which was found to be at the top among the
analyzed countries, and since the global financial crisis, the growth rate of
household debt-to-GDP ratio was also confirmed at an average annual rate of
7.3%, the highest among 13 countries. Looking at the proportion of short-term
debt and long-term debt, which show the structural aspects of debt, in Korea,
the proportion of short-term debt (23.1%) is higher than the average level of 13
countries (7.8%). In terms of debt repayment capacity, 25.6% of DTI>3 and
17.3% of DTA>75% were analyzed to be good compared to other countries.
Combining these analysis results, it is judged that the size of household debt in
Korea is large and the rate of increase is high, so management is necessary, and
although debt repayment capacity is good, the high proportion of short-term
debt is a concern in relation to high interest rates and delinquency rates.

Meanwhile, in order to examine the relationship between household debt and
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economic growth rate, it was empirically analyzed whether the effect of each
household debt level relative to GDP on the future economic growth rate differs
using panel data by country. The analysis used panel data from 1995 to 2019
from 15 countries, including G7 countries and Korea, and a panel least-squares
dummy variable (LSDV) model. As a result of the analysis, if the household
debt-to-GDP ratio increases by 1%, the future economic growth rate (average
annual growth rate of five years) will increase by about 0.097% on average, so
overall, an increase in household debt was found to have a positive effect on
economic growth. However, as a result of analyzing by adding a dummy for
each section of the household debt-to-GDP ratio, in the section where the
household debt-to-GDP ratio is less than 90%, the future economic growth rate
is lower than the household debt-to-GDP ratio of 95-100%, and there is no
statistically significant difference in the interval of 90% or more. Therefore, it
is confirmed that the household debt ratio and the economic growth rate have
a non-linear relationship, and the 90-95% household debt-to-GDP ratio serves
as a kind of inflection point. Therefore, considering that Korea's household
debt-to-GDP level was 95.2% as of 2019, even if the household debt ratio
increases, the economic effect is expected to be limited.

Next, the international trends of LTV limit, DSTI limit, and loan limit policy,
which can be seen as regulatory mortgage loan policies among macroprudential
policies, were identified. As as result of analysis, in the case of developed
countries, it was found that the three housing finance policies of LTV limit,
DSTI limit, and loan limit are used in various combinations according to the
characteristics of each country. For example, some countries, such as Canada,
Korea, and Singapore, are using all three policies, while the Netherlands and the
United Kingdom are using two different policies, and there are countries such

as Australia, France and the United States that use only one policy. After the
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global financial crisis, the number of countries implementing the DSTI limit
policy rather than the LTV limit has been increasing rapidly, especially
developed countries, so it is confirmed that the borrower’s ability to repay the
loan important when making a loan. Regarding the changes in housing
mortgage loan policies, there is a trend to tighten LTV standards in most
countries first, and in developed countries, the average LTV limit in 2019 was
85.1% due to the gradual strengthening of LTV standards. Next, the mortgage
loan policy was adjusted in the order of LTV limit, loan limit, and DSTI limit,
and it was confirmed that the number of times that related regulations were
strengthened was higher than the number of times that related regulations were
relaxed. In particular, among developed countries, it was found that Korea and
Hong Kong, Singapore, Canada and the Netherlands frequently adjust their
mortgage policy. In Korea, the LTV limit was adjusted a total of 14 times
(strengthened 10 times, relaxed 4 times), the DSTI limit 13 times (strengthened
9 times, relaxed 4 times), and loan restriction policy 3 times (strengthened 3
times). This number of adjustments is higher than in other countries, and in
particular, Korea was found to have the highest number of adjustments of the
DSTI limit.

In addition, the status of utilization of mortgage loan policies in the US,
Australia, UK, Singapore, and Canada was analyzed. Policy case analysis
included supportive policies in addition to regulatory policies for mortgage
loans, and through case analysis, the statuses of policies in major countries were
identified in detail. The results of inferring the implications of household debt
management, end-user protection and support, household debt statistics and
information provision through a review of case studies in major countries are
as follows. First, since the global financial crisis, most countries have shown the

trend of strengthening their mortgage policy. DTI standards introduced in 2010
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in the United States, LTV limits in Canada, and DSTI indicators are primary
examples. Second, there are cases where the LTV limit is applied differentially
in countries that are implementing the LTV limit and the DSTI limit in parallel.
For example, in Singapore, the LTV limit is applied differentially according to
the number of loans and type of borrowers, and the loan limit is set low for
corporations and those with pre-existing loans. Canada has tightened the LTV
limit for low-credit or non-eligible loans. Third, there is the trend of
strengthening the stress test when evaluating the ability of borrowers to repay
loans. In the case of the UK and Canada, tests are conducted by reflecting the
stress interest rate of a certain standard, and through this, it is evaluated
whether the borrower's ability to repay loans is maintained. Fourth, in order to
protect end-users and support housing purchases for the target class, financial
support is provided through low-interest loans, loans with a ceiling on interest
rates, and utilization of funds. For example, in Australia, interest rates are
subdivided according to the purpose of residence and whether amortization is
made in installments to support housing purchases of end-users, and in the US,
an upper rate limit is applied to borrowers of FHA variable rate mortgage loans
that meet credit score criteria, thereby reducing borrowers' repayment burden
when interest rates rise. In Singapore, the general account of theCentral
Provident Fund (CPF) accumulated by the person can be used to raise the down
payment required for the purchase of a house.

In this study, based on the results of empirical analysis and overseas case
studies, policy directions for maintaining the macroprudentiality of household
debt and support for actual home buyers were presented. The policy direction
was largely divided into plans to manage the total amount of household debt
and improve the structure; plans to provide financial support to end users; and

plans to create a policy foundation for the maintenance of macroprudentiality
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of household debt and support for actual housing users. First, the policy
direction for total household debt management and structural improvement is
as follows. First, it is necessary to establish governance to reduce inefficiencies
such as gaps or duplication of policies due to the dispersion of management
entities and to manage household debt in the broad framework of financial
stability. Second, it is necessary to develop management indicators that can
comprehensively consider the country's economic growth or repayment capacity,
such as the ratio of household debt to GDP or the increase in household debt
to disposable income, and set goals based on these. Third, in order to improve
the structure of household debt and prevent the balloon effect caused by
financial regulations, a policy shift is needed to manage household debt centered
on DSR, which indicates ability of borrowers to repay loans. When the system
is established, it will be necessary to review the LTV limit to improve the
application standards, such as classification according to the type of borrower
and whether the loan is suitable. Fourth, it is necessary to continuously improve
the monitoring system and strengthen its reliability, taking into account the
peculiarities of Korea's mortgage loan market, such as the Jeonse deposit loan
system, and it is also necessary to strengthen the stress test function in
consideration of interest rates and asset price volatility.

Next, regarding the direction of end-user support, first, it is necessary to
manage loans in consideration of the purpose of borrowing funds, such as
setting an upper limit for investment purpose loans or applying different
interest rates to manage the total amount of household debt and improve the
structure. Second, in preparation for an increase in loan interest rates, it is
necessary to improve the upper rate limit type mortgage loan so that end-users
can continue to be provided with low-interest financial support if they meet

certain income standards. Third, as part of a plan to expand financial support
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for policy support targets such as first-time homebuyers, it is necessary to
review a plan to support the use of pension funds to finance necessary housing
purchases.

Lastly, with regard to the direction of establishing the foundation of new
policy, first, in order to improve the management system centered on the ability
of borrower to repay loans, accurate income identification is the most important
aspect, so the income verification system needs to be supplemented. For
example, it is necessary to establish a system that makes it easy to identify
income by referring to overseas cases such as the UK's RTI (real time
information) system, and to link it with home purchase loans. Second, among
the major indicators provided by international organizations such as the IMF,
BIS, and OECD, there is a problem in that numerical values are not provided
or data with low sensitivity are reflected, so it is necessary to improve such

statistical information.
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