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Holol2 5 . .
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EL =L (&) (= S) (= 3)
H=83 (E ) (= S) (% 3)

Nz: oh=2d. R2L2te] SSIXIE A, 2008. p.42

(2) 7HAN & o2 A9 f-573

ARG 7t AT o] 8718 B (T o REE £Ee 7RIS o)
Sh AOR JHAE 2 B S-S :i_aH— Adolet8) ZHAThE S ARIHIAKY
A} i Ao S thgoR o ofFed), uleddRd I REREL, 18YE
0, ABES, AR, SAANE B, AR, KR
o, FEEAYNE 5 thES ofulsich. LSS et Ml HEAE Aok
Sl 7AalE ejujshet] oAREs e @ Welskl s, ARERAL B)7} Algehe
AEE ofnfaiey o

AAREZE Aeiolo] F871e halsle] ARRICA BEFe (ROl of

2)310] FUS TS ThE SARIFE ol AHRT % Qi Ao §EAoR
& £ 9ok ANAETF @Est o2 Renaud(1989)2F Ambrose and Kim(2003)2
) Sarte] ol 2w, BQ1o) Arsen) o Jae) FANME AL 4
3) or=oH oIMER 7|5 AR AMEU(ZIAAL). https://www.bok.or.kr/portal/bbs/P0000795/view.d

o?nttld= 208780&menuNo=200557&searchBbsSeCd=z19&pagelndex=17 (20214 22 252 ZAl).
4) =28 QIMER. 7|SUE ZHENHTIAME). url2 ZF L SY (20213 2 25 ZAM).



Jehe oM AMREZE doElon Fe AfA] A% gl
o] FEIF A=Y S87IRE SR tiEel visl fEet s Algshy| wieeld
(RHE% ¢, 2004: 181-182).

F58 79 5 WA, S3X|R9] HIE/dS 1996FRE] 2] IRPHR Al
B okt gk 20219 99 IR @it 7lE o2 HolEsHMI) & 1335. 5% ¢,
FEsHM2) & 3503. 6% ¥, S8718F83(LHS 478472 ¢, Felfad(L)
< 6084, 1= 9 Folm 19964 thv] 21zt 11. 64, 8. 11l 7.84H, 9.08] FEo=
Z7ks1%icE M1 19969 114, 8% 9 — 2021 99 1335. 5% Qo= 11. 64 &
o2 ZrslRon M2 19964 432, 3% ¢ — 2021 99 3503, 6% Yo 8. 14l
S0 7 Z/15IE L= 19961 615,08 ¥ — 2021 99 4784. 72 Yo & 7.8
Hj £Z08 Z71519om Le 19969 672, 9% ¥ — 2021 99 6084. 1% 9o =
9.0d EO2 ZUEIAT

E3lx|Fo] HEAe Mlo] 7P I M2, Lf, L] HEAHL GAlSE Ao el
T} M1 2J3H)7] o] 1999~20029 Ate], F=24 F-§917] o] F21 2009~20104
Ato], = FEAPFo] S HAE 2013~2017d Afe], F2H9 7|l
2020~2021d0] & 02 F715F ASE UEigTh M2, Lf, LX|3ES] 7% M1} H]
wsto] ARPE ERfel7e shet &ER9Y7], S22 F8917], 20169 AT, 2
20199 o|& IA F7Iet Aoz vt
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AxPE HStEAYS AHEH Tt gt o7k 9] THAIES SH2a)9] THAlAl
£ BAlA oAl g-S Aelst F 7|FEoR AFFFV I Ve8TIE, 3R
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mTEE R E Y |EO SN E ) — AN E(EA) ——- AU E BS S —FHEHEE B s e T B E Bl
FIPtHEZ 7HIME SoIM ToHMES Melet 3 7=

Itﬁ E_c',* ZRISHAMAR, THHMREA (https://ecos.bok.or.kr. 2021.12.10 Z4AH

(3) AEMES B AAIRETE HeEA

O ALMRZF

AUNRL APEe] BEF E= FANENEAL A5} Siaite] A=FelrtA 53k
ZAL Als 3 ol EAAA Al=e] olE Pt vfu7tAE o]&sto] FF5litt
FRARNE theat Aok WA FAMERAL AIRE o]8ote] FHARE SHA A
A7 9 olttE AF RAMZRLY] AR A9 ANRSES HARKE FAAE R
APl ofEtE Rl ShsAt T A EFRAL 9 ofFEAIA T}
A xpg9] Zh At 7|5 omE W4l o= Wﬂﬁo T& FF%I) oot T2
Z=R o MM HEA0 AN UK AAHT AL xjEska =As L 7P
Aog ] FHE= EAVL Y& & JoBE Ks %}%oﬂ Fol7} " asit,
Z Au}, FeURIESHA FE 71F 20199 AARSZL 474% o FRE
FEld, ANEZZE] 79. 2%+ FEdA HAFEE Zo] ERI=GIE 20199 €
| 2532 87.4% Y Rolm, AURIAFS] HA| BEF FEE 561 5% o=
FRES AR ATEH, ANES 2 20109 302. 72 HollA 20199 474
Z Qo7 171.3% Yol ZIsIdin, YMHEZZL 20109 38.9% YollA 20199

1

X,



87.4% Yo7 48 6% Yo Z7/IINLE 20199 4= FAAMRZFS 375. 6% Yo
2 H=t ANESF FHo|A 79.2%F RIXISHH, 2010EFE 201997HK] 139, 52
o] F7IeIREL. 20199 S5 EAESES 62. 8% Yo2 = AAESF 5
oA 71. 8% XIKI5IH, 201092E 2019W7HK] 40, 5% Qo] 7151t 20199
Ay AAEZFS 98.68 o2 H= AMEZF FdoIA 20.8%F AIXIsHH,
201095FE 201997kK] 31 9% o] F7IsIRith. 20199 AT AAMESE2 24. 7x2
o2 Rt FNRZF FholX 28 2%5 XX, 2010W5E 201997FK] 8 12 o]

(29 = 9)

A 2|

M0 | 12 | 14 | 16 | 18 | 19 | 10 | 12 | 14 | 16 | 18 | 19

M=t | 302.7| 457.6| 385.0| 378.0| 451.0| 474.0| 38.9| 61.4| 59.0| 80.0| 823| 874
+E# | 236.1] 365.1| 307.8| 305.2| 354.8| 376.6| 223| 37.5| 36.0| 57.0| 59.2| 62.8
Mg | 136.1] 213.2] 165.7| 175.3| 204.8| 220.1| 12.2| 20.3| 17.7| 30.8| 29.9| 30.2
47| 89.1| 136.6| 123.5| 115.9| 131.5| 136.6 87| 152| 16.0| 23.5| 26.1| 288
A | 66.6] 925| 77.3| 72.8| 96.2| 985| 16.6| 23.9| 23.0| 230| 232| 247

Mz SEUSE FAHYEZAL 2 EE XM2E 0I3510] 7T 2k

OoIE HMMEZFS HA T ANEZF FN ofp] oF 68~69% ST FA
RAMAPEE] 3 T ARIohe Ao2 FF=QIT) 2010~2019G7HK] ofgtE. A
HEF FAL 209,62 YollA 330, 9% Yo 121.3% Y Z7IsIen, £rHd
A 91 7% Y Z715k vhA xpoll M 29, 52 A ZTtsle] Q] ZIMA) st
et olE YA BEF2 2010~201997HK] 17. 8% YollA] 55. 0% Yo= 37.2%

U Zpige #E Zvjo] 31,65 Yo ARREe Axsl
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H2-2 | OHIE YXIREZF 50| £ 2}

(9 = 8)

TN 2|
M0 | 12 | 14 | 16 | 18 | 19 | 10 | M2 | 14 | 16 | 18 | 19
= 1209.6|291.9]268.8| 257.4|310.3|330.9| 17.8| 33.4| 294| 46.9| 46.9| 55.0
#1609 223.2|210.1| 205.1| 235.4| 2562.6| 7.6| 16.7| 16.0| 33.8| 33.7| 39.2
ME 87.7|111.8|107.7| 111.9] 129.2| 140.0| 24| 5.2 52| 156| 12.2] 14.2
47| 66.3| 100.5| 90.0| 83.8| 93.1|100.0] 45| 101 9.7| 16.3] 193] 221
N 48.7| 68.7| B8.7| b523| 749| 783| 10.2| 16.7| 13.4| 13.1| 13.1| 158

RE: FLTSH FAUETA 24T KBS OIZSI0) HE XY
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(3) M2 tjjy] M1 v]&
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(4) oK (Marshall K)
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XtR: OECD Data. Household debt. (https://data.oecd.org/hha/household-debt.htm. 2021. 5. 31 ZjAl)

(3) Marshall K
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7) t4 AHENAN, HASHHIFEYIIAHIR. (https://dic.hankyung.com/economy/list?word=pir. 20214
3 2% M)

8) oA HANMZUARY, FEITAJUSHKX| (https://dic.hankyung.com/economy/list/?word=FE4 1S X|4=,
20214 3g 2 AM)

9) UBS. Global Real Estate Bubble Index (https://www.ubs.com/global/en/wealth-management/insi
ghts/chief-investment-office/life-goals/real-estate/2020/global-real-estate—bubble-index.html.
2021 3& 2 7).

10) 7}7AES CHH| =EH7}Z(Price to Income), YUCHZE CHH| Z=EH7}Z(Price to rent), GDP CiH| Z27|X| H|S

H3Kchange in mortgage to GDP ratio), GDP CHH| ZAZEX} HIS HsKchange in construction to GDP
ratio), X|2f CHH| TA| FEH MO71A X|H(relative price city to country indicator)
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XIE: KBRESAL 27F FEHIIHZSERAL (https://kbland.kr/pages/kbStatistics.html. 2021. 12. 10 ZiAt)

Zell =Xl HAI(Housing Affordability Index) X|E2] 3% 20213 1£7]
AR A=9] 7 63. 622 7R 60. 6thH] AF =& £Foly, M9 7+
166. 2= 3718+ 121, 4tiH] ¢ =2 F0= Uelgth H=at Ae 25 2019
H 457] o] AR AgEIGlon 2020 277] o]F Ad5Eo] SiE
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Z1: HAI(Housing Affordability Index)= THEARBIISAS / SZIFAS(Z) *100 = (R2IZ 42 / DTI) /
BYWIAS(Z) * 10002 M=

A= SIEFEIEIAL FEHIESSAHANAR, FEFUREK|,
(https://www.hf.go.kr/research/portal/main/indexPage.do 2021. 5. 13 ZAY

(4) UBS HE4F HEX|4 s}

UBS RgahiEnlse] 49 Srd7el BAds 20219 187] 98 271, A1,
tHElS] 7S MBIl & Ao Uepton] Ag, SUH, BF thy, B4t S0l
7N Ro VehgthAIRls] HA=, 2021)
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J3 2-18 | UBS £S4HEX|= 24ZA1H2020.1271~2021.127])

OtiEea (15 O DEH05~15) O Z4E(05-05 O HEIH-15~-08) QEME15)

clclelcle) = ~n 0000 0)
n 00O g - » 00O
el  CLEREEER
elelelele)™ = 0O OO0)
* QOOOO) QOO0
= 000 OO P v 00000)
= QOEEE) 7 T 00000
» OOC QO erererere)
= 00 0OEOf

X2 2R ZMZ. 2021, UBS 22 HEXI-E 230t B HERM, IEATH FI=FA. No. 2021-023.
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4. Z=Q AAMH

ol TAdE, ANESE S8 TR 4

o]% 9] §-5/39] —7}&—01 Shi=|HA AHR]E7}
2le} do] o A 4574 TV FA
=il XFLEJ 7@1 of 7|15k Ao £ 4= Qltt. GDPiH| 7HAIRAEIE, 7HREAS
] 7HAIRAE &S 2 71k A A455EA OECD=7E B0l A9 S50z 99
R|F71 3A gef=igict GDPoiu] M2u]&<] mhako] 74 2020 7|&E 02 1. 664
2 3F R0 o]o] A HRR & £F0 7 20201 A2UHY o]F f5/4do] =
Z713t Aoz Uehkich

0,
o
nt)
)
al
L)
N
™
ﬂ
L

ol @ 1“10

2) ZEHT}AH QISIX|HO| Ak

Fe7 Ao R BE FEAPT S8=H, ASUH| FHEANE(PIR), SR
R|4+(HAD), UBS R&AMHER|S 55 €8 4 et Z=2UH9 o]$<l 2020 ~
20219 Ato] @] AA Seid AR Uehit}, FEAPE &S=HoR B UH
20219 237 7IE FHHAL AAeEUM] eEHo] 11.6~14.1%, A&
12.5~15.3%, BAA7}9.2~11.7% =& $Fo02 eyt PIR, HAI 7|E08%
gl e GAECR e =2 £F0R el 3T A oE
UBS HEAIFOME 2021 13271 A 7371, AIE, oide HERFC] A, AL,
UH, o+, FF, FAF 52 1grHE o= YEhth
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45 Z7)0} vlmste] ekt FHARAIY FA% ST FUHE geoR o]
R oot o2 o AP E2Y) AANEE I 3 Ik 54
3} FEPIAY SIPAE BE £ JFOR ofeiet K|HES] MeRe FeAe] oY
Slet 54 TPt BaFS Anleha ik
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. =33 - I - T ME S AR
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ZH olxkgel Fg= miRlthal 7Pget AoItHdRA,, 20060 89-92). TF2Y0l
7IESRE nF] 28t ol &8st SlEleE (REErlE) & A5E o= et
A7 olRREE R C R fRIAIE 4 Sl tﬂ%ﬂ—io TUYL FEE PP

= slo] SRS altel wEt 7IEaTE] MES Bk WMiEe ddloE oo
7 AP, 2006: 93). FEIU=N B¢ TAolE M1, M2, M39F &2 5813
S SRR TINS5 hoLt 1997HH IMF QI3He)7] o] Fdll= Bslds
FERE FA| 1l 27VISE ARE SRR ok WA R HASIIc.

=239 B 27RRMPY, S8 Sltt 7IEaE] ARt ohe} XIGEH]A
&, AR 59 AEeds B9 AlSY sl ddF= niEIsHelE e,
2014: 17). REFHAEE 287130 2 5l |22 LA} 750] UAJH|
EXFEHR) sligshs 5% FY2Wol AFEHIZ drlste Alez Y2

< AeEHlEs 2461 387189 AleAPdS Hali |z o 2xn /\%94 Fade =
AR, I SGAEE 2ol SeAIelM S87I8e AdlE =4 5
S AL Zot AlBel faEE Y] dolv g8 aFol %= Rlﬂ% B
olm|gitt. 3

2) Seiet XA ate] 2

FeplAe Zee] Fapixloln], @Al vl bag 27 olxte= Bl

Aoz ot o] BAl] wt ARIX]E vk BlEAIOIRIE, %?49}%

i

1) =2 S 2IHHM. S7IFESHEA
(https://www.bok.or.kr/portal/main/contents.do?menuNo=200291. 2021.5.18. ZAl)
2) =2 St XSEHIME
(https://www.bok.or.kr/portal/main/contents.do?menuNo=200297. 2021.5.18. ZAl)
3) st=2d ST SIHAY M=

—~
>

ttps://www.bok.or.kr/portal/main/contents.do?menuNo=200294. 2021.5.18. Z4)
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HHEEAZ ols)

S &= QLKA /1Y, 2010: 214). o9}t -2 TAA S|
FE7LAL O7IK] A2
:"6_

ol oJs) A5 4= itk A, Fee] Frlixlel vl bRl
FEplAo] 4t Aoz e, A FEvide 4as)
!

el Fepiel el B acloz Ao, FeEE FE¥ES) H54%

AR RO Sk, Fesacte] Aol Gake nlx Bt %, 2t Q)
Skl PAIRIY) Hlgo] ZAASHER R}le] O3 FAR Azt F7RMA Hof 71E Sa

of Tx400] Fgol Alske A Mol B5sh Bk ER, fEEN FakAe
Nz GRS B 4 Qi 22 Al FRshl 338 a5 Fus
=

& FT/PIRL, okt FUE 4% geloz g, WAl Rl e o
_]

Fo

%
63_7<H7}il Vi o), e HR1EE slvlaich A1 A, Pk v vk
Pot it vl Tololch, Vel A5 Pol At BAglen, T xo] YAl
She i7} sjette Pt g4l Hek ol g Felybde] 448 Zoleka AYE

A9 A amml sl S, 2alt Qlele A Rl Fesldo] Asai
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o, WRZEXI7E 578 29 TR ARlell ofsl 371891 Felke mide felo] 7
2 g Qlth AP7HEE dA FEVH, UAViRle FARE B8l SAlEE ddi=o
FRPIRIE Hog 739 o] WAE P=LR/(1+Dt2 &3 4 Y
7HA(@A7ERD), RS dYUUIg, i' ERIES gulditt. o] A2 P=RAZ =& 4
AT, Rz TRl e 9] #AR ez olsigd 4= Q7] wiZol o] Fejo] Uixlist
I QE UAPZIRI(V) 2 7o 4= Qirt. o] BAAe] mad FXRE FEjo] UiRi7x]
= d ddi=rt S7IBIAY 2elE0] QlstEw S71s " &, WAPZER R AR
ZRRIZHE 2 A (PV), FEES f1l0] EolEA| Hrh oleh 22 AR 471 4
oM =] K| BRI FE HAH|E0] FokKle Be7t o, 7] A 7IEe
2 duiErt siEsIAU St dsshe A8 A & vk xRS U]
A7RIZE o 2 BPKV), TR SR Felg Ba3h felo] AX|A Hot.
%, FARRE PHEY Aoz FeEs FelsttRle ddis
Uix] 7 ix7h 271 wiEe] Fels B3 felo] At o] A FEleaxts diE
g XA "k

r
o
of
:Clleg
12
=,
)
i
4
10

(1) 7N

ST ARAIA] B A QlabEe) TP} ERlsRt] S840 S718]
o] st ni Eatrols olznt Mk Asol S84 F1E §
Stk Ro| mIOlE, AWk Wl e AAET FEo|E So| AR,
2006). 5

EolrolA o]2e] 49 BH FEPNS Bal AlE SEA0] HehEw Soid
£Ajo 2 Aol ABA] Tlo] ALgStEE A7l ALRRMY F1A0] A

Jut A7 0|2 =9l= Frd. 2006. ALt fEdte] HAEA. e=dMAt 1732
S _
=



Stk Aolth(Meltzer, 1995). Fo| gafo]&of| oot AHH-FGAL] AHhk7FAo] 4
o F7F FoiEo] 4] 5= 1% Al Aijle Fdigtel w=t faAdo] SHiEe
27 EAE 4 Qth(Hofmann, 2001). ARPZER] WHgol e AR ay FZo|2
(Financial Accelerator)ol] 2J5PH o|x}&-¢] s}t = v]o|AXQ1l 3} (irrational
exuberance) TOE ARI7HA0| A5 749 ALk GEIEXZL A5slol wit tiE
o] Z7)sk= gt HL’\“OHZ]-(Bemanke et al. 1996, Kiyotaki and Moore 1997, %
T+ 2006: 263 AQAL).

no"

(2) BRI KA

AEZAIRE ARIAPY 2He] uiZiAle s dol 5789 Wake AERAY &

xo} FePdHe] olEsitt Ar|eSrxe] wet #x) GDP7L FHA GDP(potential
GDP)Ht} =2 5 FAI5HH A50] T7RICE AT fa4do] it 77
{_,\—'?‘%‘]-:rl-?}_oﬂ Eq-E]— oﬂ 7=17:-]] /\1—9}0] 7:17;4] (rece331on) 7]01] 7:40151:1:1 1:]-7] 7:17] Ho}: 51.7(-1 o

8 RG] USR] A BRI AAls o= Qs f5d SdiEt o]

3t Fled & 9 BEPRE B9 A5 Sl AR 3= iRl =l

|, 53] 554t AHike] B @710 35 £-o| EVFsstRE god {5432 ]
2 7Hd] sl AsE ®Helh

RIAPES] 7HA wiE-e A] B BALE Boll ARl 9 nIkH A= A

AYE RFARA Zholl= SR (feed—back) 37 EASSIC) RRARAIRRS] 7124
o] AH]o|| O|x]E ZARE KHFETH(wealth effect) S Eaf Ao 7hssicl AERA
QA HE4t 52 SRR 34, Al 59l 7H AF5ol BAIFAS] B(wealth) & 4
SAIA 281E FTAZCEAM GDPoll G nlEith. 34714 50] FAkg F%lsk
+ AL BNl K55 B3 AT 4 st A7 352 BEX|gRGE 35A1A
7199 EALS EFx15109] GDPoll 98k nlxich

olt

6) E8lg 7I940] AIIXIZ 71910] 2ARMOR Lie 32 Ofnlat=t 7I2i0] AZIIZE RIS S0k
32 30t 34
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(3) TeA a7 =

SEPgHe] A EE oAk FEe} ASAEE ol AW 4 ok WA, ok}
& AR 7IEad ¥ WEEE WAL o= oAke 7RHLE(term
structure) & B3l B7ISENE HEAZIY. &7 AEAolR V|EaT] ¥dke
AREFEE HIAA TR} 4H|of| FF2 PIX|aL BE<2 (nominal interest rate) 2}
A7 52 (real interest rate)+ tha M G} (Fisher effect)ol] &Jal] A= =717}

==2u
A=Al Ve Wb} 2 ARFHS Ml g had BrhEg,

R=r+1x°

R: 559, r ARFE, o 7d AEHeldE o

g EsbgRo A YRR o PE Thedl 2 ARE B9 FULas
71D R gae fEeT 94 J1ETe s e AEang seh
7 Explg sEpARoRM TE FUIS B9 Fesact RS 4ol

ERlog ZREI. g0 ' VEST oI 2L A d7
oM 23 PAFEE SIRFAIFIH ol ZdigelE0]
AipElo g FEHAS AeAl7le 8R10s AESt

=M, A-873= (credit channel) = FEEP) 0= d8sk= "Fal o] A& a8+
Adsk=s FLE M7t oflEkes HolM 28t A8 EE 238UlE 4= (bank
lending channel) @} thx}tHZ=3E 72 (balance sheet channel) & 314 AHHAPTO
S A 4= 9ty 23¥t)E 7 2= Bernanke and Blinder(1992)7F 1234 Azt 2
o] &3 tIEY EPHoE FIPIH0] oF FHF7|He] HEFRE HIAA T4

al
i)
i
ol
o
Pr
oX,
ol
‘lF
i)

)

K

b

I
:
fo
il
o4
4
>,
N
=

7) tiEzds d7I320l &
8) MEX A= 8AKIS AHE(bond)0[2k= SIS A2 PE A2, X2 MEF2E SIS 229
E4dsS 13 M2 HE Apiez 29
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ol g IR B Zolck Bspge] RGN, MU, AF 2 5 W
ShAl7| 2ao) thETRE WEAIPIL ol Th Fedao] Gake nlxl Hek 8
AR BSR4 A RaEeE B dEEt > tEeld 571 > Fehe 3
> e 45 02 ololaltk(xbA4-ulEE, 2019: 9). Fo] A 23 o
So] 23o] 4lo] =S UHOR SRR Fgo] AR 1] A9 Lol
AR S Al0] OEshR] ¢k SR, CD, AHEIES 5 52 wsle] xd
g 4 glomz eo] tEARE: the oftel QIThRRASwPgR, 2019: 9).
TR A Fabge] olatd melnled 3 $RHHnet worth), BFEE

(cash flow)oll Y& PIX tiE S W Z =N Feedl TS Hlilﬂl 2

& U (AP HPEe, 20190 9). RIJRIS] £AMIo] 245 QAR ]
?.401 2t FAE ofellds BAE Y & JloBE T4 WEgE IR
ot 2E FEEE £ Al WK sl - RRPIR] &S — didE 9
sfio] A — oAk 2E Ty A4 - e T - FEkee T - FEH

AR o] J5kS n|x|A] "R uldgE 2019: 10).

4) BZ-XHMO|2

BE5AAEY] mjiAUES AYshke tiiEd o|go=2 1996¢  DiPasquale?t
Wheaton©] Z&15F Z71-xPrto]20] Qlom BEARAF JLxE BAsl=g] $-83} o]
2olc}, F7H-ARtol|Bo e ReatAS IA| 37 AR (real estate space market)
I} RFARAR}(real estate asset market) 02 25l Qlow, s, FEiZ1A,
Toa, TEALL k] IAE 24T o e ARER RG] FAES AlEskal )
CHEZEH 8IS, 2002; 9P 9], 2014. XS] €], 2021a; DiPasquale and
Wheaton, 1996).9)

A

9) ST-ARIAIFO Thet 012X =2l= ZX[E 2. 2021a. FEHAIHS| =X
A7t IEATE. pp.15-178] UES 22310 Jl=e

1A

4 SOt 2010 CHEH RICH} SHALIOH
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AR B Sold] Al B o2 ZEAge dfat Fusqs) Fu
Fol ol APEL. Ferat LY W AN, AE 99 2 Thilee]

ol W WHTh AT KM Sl A Zlos AwM 2R ¢
o
=

H(P=-1), ARBAS()S TS 9I5) LT 1G-S Lehh Ao Fegn
BhES) oxte Fol Fe, I ABeM, AN 5& T eIk )
2021a: 16). ANZRE 82191 et ASHQUD AL FEAT R A 2ol
FEENT B9, TRl 2851 vlgo] ZA(E7H o o] AHEekdgo] Lo}
(ohAIRL 597} Bepslo] FeptAe 4@ Bk

AR FEpbAT Al ade 2] BAE Lreh Ao Fepbde] gt
Atz go) sletsbll B Felaae] ool opluz Afgage] S/
e FEme] gbgo R N adt FeMne] WA Uehick Al
2 1% TR 2 TR BS GriEs RoklA| Ha ol Feta s,

=
N AAE Be A #RLEOR S Bk

iy

o

@A

D = (R.7|EFH M ¥)

P(ZE47}21) : — . SEEEANT)

P = f(C) . A7 |AIE

C(FeEa)

XpAE & ] b BN

Xt&: DiPasquale and Wheaton(1996): ZX[&fl 2/(2021a). p.17. X2l
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Del Negro and Otrok(2007)- BI=¢] 1A FEIAPES X|E B/l gk sk
oul, FEH 59171 ololle ¥3s el tE 754 vt F8 dlo]
Akl X|&519e). Reinhart and Rogoff (2009)2 ¢shd Sshdaio 2 I4344 95
gol Fe+Q E AT 4 il A5l o, 2X} AAIA o< A7=e] =89
7] ool 5543 SR FE7HA 5ol Mg o] wEo] Bajshs @] S
& A1Z3}9iel Schularick and Taylor(2012)- 1870~20087HK| A%x1= 1371,
Gourinchas and Obstfeld(2012)& A1ZI= 18715, WA=/t 44713 tiidoz &
§917] ¥A) o]d ZEX o2 S=ro] ZAT] REY S-S A=5I9, BhRlEE. 0]
(2014) 75789 4% 37 7 T 45 AT o]% HiEo] BajsiH
A F5717F EA8eke ASSIiT oA B (2019)2 =S wfde)A R

B2 Bgsiel Selutet 167) YelrlRbol £54 B39 FPt FepiAS Qn
o BEAIE 2 AT, B3, BAVHRO] e A9 §5HME B4l T
R Ve T AV1E 57

SEE 34. 3~44. 5% 570 FeEvHA %—oﬂ 71046P Ao = AFset o
/g2 SEielsll W FErts Z5o0 s SfEVARS] of| & QXHE RS
B3l AgeRAR F2RFs] o)Fd dFo] TFeHE Aoz BEMEQch
Goodhart and Hofmann(2007) 2 Al8(credit) T FEH7FAL ol URSHA AU
o2 oA} ExgHE B3l Roffia and Zaghini(2007)% 1571 AZ=o]| ts]
A Balrel V1ot B7iete] TARAS Bl Bsldat E7PL F(+)] AL e

o
2oy
tlo rlo o
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=7k oF 50%°l 23om, SeFe] F7he et FHHAY] s TEigt
U3k
B (2006) AR AR R-54d7ke] - d7] HA| 2 AT FFEe A7
FoIGietl FebAet faAd7re] 71 RdAE AMEe & wIxlE, GDP,
A 71358 5 HaE F8ste] 971EQ] SIAAE BAsIiH. B4
e 71502 {541 Aol TAPE U &
M2, M3(F1-54), WXHE FolA TixitiEe] JFHo] 71 2 2o =
shd, TIZHE APRYS B3l FEt
S5 Aol AMI7EK] HEol i AEgat FEo|Eo]
UtE-(2015)2 BAVSZHET B2 53y a3t
7t 5o A FA dEFs vE 4 9
/8 AR HATRS] BAIE QIIEAER, FANRSE
e HEIUSAMACE U PME k(Marshalian k)&
Hodrick—Prescott Filter(HP L&) 22E FHH AI8E lsEA o2 Holsi9ict
RAsi7gar 91(2012)2 22 S89718 Aesio] M2(33elEsh et FegdHEo]
Fei7tAo| Xl JFEe A7|E vlusiled M2(3eEsh e 228 36971
o|Fo] o]gHr} o & FFs nilon FHFGHUES S22 S897] olF IFY
o] ¥ A UeHe= B3lth
2] g-A1941(2014)2 BAMEE A71E 2$ki71et 569171 5 F 7RIe=E
sto] FEZHA, AAMPH, FEEET T 71k 59t ARBA] HERE FATSIITh
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Ao R et

o|FE AAE(2016) |8 R et 22 75/l MEZER] 569171 9]
1} o] & FehufujAPg B HAAPE] BlXlE G vlal FASIGIT: FEijulzFEX]
&, FHRAAR S, |28, S (M2) = 86t HE RS Bl AS
ATE FRgsIon AMEzER] F5907] B
K& Model 1, 2008 10€ ~ 2015 10€7kK]E Model 22 HE5l0] H|aEAl5)
ot EAAY FHmuAPEY B, Aad 712E 58 TeREY ARIREERE S

o] o] Fefufujrlg /dsto] ddEct W §3kE BYd vhH =2 eleke

H

Bl 28971 ot o)F of g HSlEA] HlwEAsgin:. Atz A4
(rent—price ratio)& 7|HFHALECIRE, 7Idield=En]dd, 7IHAdHRdSE
= AR BAZ Ealsl fE/dxIEe] Hsiete] JwdE Hlu st &
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Ao FEiet f58e] AEEAE BAlohs At S8 f-8/30l nixle TR

& FHoz o]FojFth BEAYIZES IMF Q3H7] o221 20004 187|157 2

2020 47 17IA1E o= siglom, BAZETL 7hsst Aol 22 64
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1) S22 fSgate] d&2H 24
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20009 1:#71~2008¢ 471, 2009 1:271~2020¢ 4%2715 G2ote] Sh=-23)
of T|Eaet f5 e A BAT 20, 22d 3890 olF 2t #
Sgate] o] JBAE Fobal ROR el

E3-1 | S SaiEfe] daa 2421
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E—3

28217| 01™ Z2827| 0|12
e (2000127] ~ 20084 7) (20091 27| ~ 2020H4£7)
71238 HSAt IEa4 7|EaelHSKt 71238
soss vig -0.055 0.104 -0.270 0.067
(0.768) (0.577) (0.073) (0.661)
-0.264 -0.069 -0.616 -0.191
HEZ
Ml He= 0.151) 0.713) (0.000) 0.209)
M2 HEE 0.135 0.434 -0.460 -0.265
(0.469) (0.015) (0.002) (0.079)
F vsE 0.029 0.381 0.075 -0.722
(0.878) (0.035) (0.624) (0.000)
_ 0.025 0.385 0.081 -0.710
L HSE
(0.893) (0.032) (0.595) (0.000)
-0.596 -0.327
| QEN HES -
| = = (0.000) (0.029)

1t ()2 p-valueE 90|, Sl X|H= AREIY Helsl Mg

2. H7I9S82 M29| FLaEsE S0iM 07| 671 02| HY 1M XES B M1+MMF+ CDHCMAHZRE0IS+2t
IHZEZAR0HE)510] MS3IUS

Kz o2 ZHSANAY. 7R3, £ SAISKIE, M2EZE TEUHA(BENS 018510 S =hy.
(https://ecos.bok.or.kr. 2021.12.10. ZAY).
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AHRE A 22 S5 ofF AlEE 7IEeR TIEEEet s A
#, 7HdiETe] AEEAE B4 B3 RS, deFET R 7HAdiE 52

FBAY =2 Aor UeEH 7ANEY A 233 FEgHdE, VEtE
RF 50| AEAPT =A Ui oLt w2319 7 9] AguaArT AEER] G9k
ok RS2 5o vl23e] ¢ 23 o] S E0] =il MAEAR thiEe] Bot
iR 7IEaeere] ol W Zeg Helth
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|T'_'|:| | |T'_‘|:| |
= 71=28 = yJE=F]
. e == T e I I
o EriE HEE 0.121 -0.379 g;ng(gaig T3 -0.221 | -0.361
(0.430) (0.010) HSE (0.144) | (0.015)
oo 20y sies -0.060 | -0.579 caxe sies -0.196 | -0.308
e o Tos 0.69) |  (0.000) seTET meR 0.196) | (0.039)
H2d EHE HESE 0.294 0147 = MEHE HEE 0205 | ~0.731
(0.050) | (0.335) (0.176) | (0.000)
z =g Hss 0035 | 0225 | yoy oy wizg 0227 | 0115
(0.820) | (0.136) (0.133) | (0.454)
P 0.369 | -0.487 How ASHE HeE 0.314 | 0.196
(0.013) (0.001) (0.035) | (0.196)
_I_I‘|:107|4_|' -0.195 -0.071 _
THEEHE HSE (0.200) | (0.641)
F: ()2 p-valueE 20|, E3512F X|EE AZEXY Mk ’51%
tz: S22 AMSAHANAL, JTiE=32, 7HAIMNRS 012610 SR 2R, (https://ecos.bok.or.kr. 2021, 12. 10 ZAH).
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Aoz UepgoL), M2gt ©19540] A4S Azt

o] (+)& Yeh} F8jo} S=Ad1te] A} oRd Ao g vehgt) whH 2§
£7] o]F(2009F1E7] ~ 2020W4E7]) o= 71EFE7t f-57/d0l nlxl= ggko]
M1, M2, @755 BF SAFCRE oA S(-)9 IS njx]l= Aoz UEr
sk,
E3-3 | 2827 0|F1t 0|5 7[Zi0f| St 7|=32IQ KM S3Y Hsk 2M An}
o M1 M2 CH|9EA
- Aok tSAHZ A2k tSAHZ A2t | A
C 0.033| 1.896 * 0011 2067 ** 0.011| 2067 *
Jl==2 | -0.004| -0.890 * 0.003| 1.836 * 0.003| 1.836 *
190
SO | AR 0.134| 0999 ** 0.156| 1723 * 0.156| 1.723 *
7 0.04 0.12 0.12
D.W 2.02 2.01 2.01
o M1 M2 CH QA
- Aok tSAHZ A=k tSAHZ HA=dt | A
C 0.023| 6.695 *** 0.049| 3451 ** | 0023 6.695 ***
J==a | -0.003| -1.912 * ~0.011| -1.743 * -0.003| -1.912 *
00
o | AR 0392| 2.820 0.401| 2584 ** 0392 2.820 ***
T R 0.27 023 0.27
D.W 2.09 1.04 2.09
Zeoox w2 207 BN Q023 10%, 5%, 1%0AN RLEH2 2J0]. D.W2 APV IMHENIE AlE6k= SAZC

2 28 V|1Z22 FIfoIH 20| Jee=E ALY I“*FTHW A
Az =2 HSAMAE. TIESE, £ s2E8iE
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geRiEols SAHoR SOt (1)
SR SRR Solujst o

P& 0183} 7125%947} Xl
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HRE 7E382

I| KA
- 10

mkst A 9|2

(https://ecos.bok.or.kr.

AAO

o|gsto] A7 187
H 7HAdE FEd
Eolg AAE=E 1x}

FEHY THANES F

einle] SIS 5
o= ek



H3-4 | 38%171 01%(2009E1271~20209427))2] 712322 RS Y I8 &M 21}

_ I hE(MS) TS (ST H) 7P| CHE (K- EA))
= A%zt | EAT | AR | EAY | AR A
C 0.034| 10.447 =*** 0.029 6.637 *** 0.019 2.300 **
7=z -0.010| -6.227 ** -0.006| -2.993 *** 0.000 -0.028
ZHQ AR(1) 0.292 2.014 *** 0.441 3.h93 *¥* 0.757 7.040 ***
R? 0.60 0.49 0.53
D.W 2.08 2.1 2.33
. FHHHIE(MS) | THLLHHESEREE) | FHHEHSELEAA)
= Avzt | EAZ | ARE | tEA™ | AR tEA
C 0.031 5.348 *** 0.028 3.825 *¥* 0.014 2.264 **
ESS 71E=2y -0.009| -2.994 =*** -0.007| -1.761 * 0.003 0.991
=] AR(1) 0.417 3.330 *** 0.425 3.732 *** 0.534 3.083 *¥*
Uz R 0.49 0.49 0.53
D.W 2.18 2.1 2.33

T ¥ w00 JITL EAIX QOIAZ 10%, 5%, 1%0M RS 20|, D.WE AP IMHZHIE Aldsl= EAZCR
28 7|ZC= T 20| IWitEsE AV ISBEMNE Gt THEHE +~ US
Xiz: eRed FHMSHAMAY. 7IESE, XIHE JIHUES 018310 71! ZH. (https://ecos.bok.or.kr. 2021.

12. 10 ZAH)

4. QEMO| FEIAIK HEHEN

1) SVAR 23 0|85t 84 JS=EAM
(1) X2y

AR 3HEA B (AL 5)2 ZAo|2el A WS Thofl At AE
ArgSER|RE WS A B 25 - o)A wigof] gt Ad7go] AAIREY] Ftol| olsf ke
H 5 e AT EXRITE. AHae] g3Fo] ARMY] S50 Gk A &AL 4F
stk SHAZE Qlom wsl W 7] m|TEl(feed—back) GFS WHSHA] £3l)
olel Z-2 FEA 3|7y e] s Hekslo] 3HEMI AAES A VAREH
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23t W7} glom OLSE Sal 417 30] 715ska Wil wx] go} xkasgol
LPgalo] vls) dSYE 2o 797} B I ol
Al s wlo]2Folele tho] Exishet] VARRES| ol thEe 1
$Fat SVAR(Structural VAR) 28-S & ¢1710] ALg35}1317} 3}, SVARRHS BolE
Yr2 Aok restriction)s}o] ZxIA =8 Ao] 7issi), SVARRHE HHZEAo|
o

B/ o2 ZFFA0] 7Fs3 RVAR(Reduced form VAR)R&& Fall 5 4
B

o

YVi=A,+A4, Y, + U,

Q1o Q11 G192 Q13 A1y Uy
Qg Qg1 Qg9 Qo3 Qoy Ugy
Ay = , A= , U= , o cov Uy, gy Ugy iy ) # 0
asg Qg1 Q39 33 34 Usgy
Qyq Qg1 Gy Ay3 Qyy Uyy

BY, =TIy +IY,_,+¢

L biybi3byy N Y11 Y12 V13 V14 €1t
byy 1 bygd b €
B= 21 23 O24 , r,= 20 , r = V21 V22 Y23 V24 , €, = 2t ’
b3y b3y 1 bsy bso Y31 Y32 V33 V34 €3¢
byy byp by3 1 o Va1 Va2 Y43 Va4 €yt

cov (elt,GQt,e3t,e4t) =0

RVARE &5l SVARE =&317] 9fsl + e F24]0] dial 7Pgdshi vt

ze Ao] EEE

€, = Bu,
€1t 1 b1 bygbyy| [ugy
€ar| _ |ba1 1 bogboy| |ugy
€3¢ b3y b3o 1 bsy| |usy
€44 by1 byobys 1| |uy
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7 A= 694 SVARE S 73R o285 Aol SfaiiM ARg. 2o At
L& HLEE 28, B E7 2R FEEE, Rizkas] Soln ZAA|o])Eo] 2
7ste] BUlEEAE of33} o] Aefxrios F/gdei

A WA 2 FEE VIESTe Ssseidses AREE vE oRE
(exogenity) 02 A7 7PFsIth(Sims, 1986; Elbourne, 2008; ©]g+
2008; =gz, 2019).

5F 1 d2 ARIRY fs/dAds A U3t Sl o|Ee] FRA o= AE
Shlag32t sllargol st 32 olof tisl 2E Foh & HIYY H/H2PY (taylor
series expansion)< AX|H olgfjel -8 AlS GwsF 4 Qth(Sims, 1986).

Ul ¥R G2 7ol digh ke M Gk etk 7Hgsitieon Bk

h Y

d=0] uf=a Y (cost mark—up price) & 2Jn|st} 10)

— %
u, a5t u, +6p
10) Kim and Roubini(2000)t 28t 78O 2 E7t= +=QEHSI0| S2EQI BISS 61X LOn] MitH| HlE
olljol= S=540T IS 2=0t 7Y
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Ejui7} AR Shiilaitede] olstEmujA AR AR~ E AMESIITE FEivHA
R4 FollA] olgtES] AAH tfu7FARISE o] 83t o f= ATIES] ofufEoe| gt
A7}t Z11 oftETL Rte 2A 9] Aol & FE nefelltt. AlE(data) = AIAIE
FH7} 73 2006 195E 20209 1297HK] €3 (monthly) &S ARESISITH

I (Unit root)©] Si B AIAIG] 7S 57 (shock)o] WABIE A 11
AP} 28R 93 K|4HoR Qe nlElt ofd S AuuATE gl B A

912 79 2t AN BB 2riiep BojlRlS MEES Tel
Ao@ Uil wehs FURAl

o] glom ol¢] WAEL THjTo| gl
53} A0jEld TOIRS WEES levelH5E AFSFIOM 3 ZuA] 4018 1
AHIRIET) MEE, olmlE o) A7 A1 R4 SERIERE AlgelgT Sal

2 R Wa(log difference) & AMESto] T EAIE Aofsiict

T 3-5 | ©2IZ(Unit root) M A1}

oy ADF
= level HP &3HHEX(|12) difference

r (FUAHIEHTT|AUE) -0.91 —5.09%** —10.74%**
m (M2) -1.68 -2.07 -8.88***
p (AHIXE7EX|2) -1.39 —4,12%%% =4 24%%x
y (RIAIIMALX|S) -2.62% - -6.30%**
C (ADOHAENSEEHOIAUX] ) —-3.42%* - —4.49%**
a (OIIEAAATIAX|) -0.87 -3.18%* —4.99%**

F *= 10%, **= 5%, ***= 1% |AS+ZE0A HF7HE0| 7|124=EsS BAIRL

Atz SH=228H ZMSAHNAHL ZIRNZEHTT|RQIE, M2, AHIRIE7 K|, T | (https://ecos.bok.or.kr/.
2021. 12. 10 M), S7IEAZE. ADHHEHETOHYX|4
(https://kosis.kr/statisticsList/statisticsListindex.do?vwed=MT_ZTITLE&menuld=M_01_01. 2021.
12. 10 M), SH=EEEAR. OIEAM27 1K (https://www.reb.or.kr/. 2021, 12. 10 ZA)E 085101
P e o)

12) HP Filter2 0123101 ZH(trend)S MHet ABHHSIS ARZ3IRICt (ambda 14400)
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55 A% A Bk Wase] AlRKtime lag)s VARS S FH o] et B2
SRe olgslol BARIZL Havt Ht AIC, SIC BAKIE B8ald BRI
ARV AT AICE AlRH2, SCi= AR} 10] A 202 Uehize] B 7ol
= AlHlag) W4 o] RS WNdsl] SI8 ARt 25 A gsle] Bl

l

H3-6 | AXIEdE 2t

Lag AIC SC

0 -1.167 -1.0570
1 -7.003 -6.2315*
2 —7.4522* -6.0191

3 -7.4488 -5.3543
4 -7.4261 -4.6703
5 -7.3521 -3.9348
6 -7.3350 -3.2563

o *e 5% QOMEOIN 2t HEIIT) o) MEE AIXIS LiEtY
X2 GEl 5y

HA, 29 1% 5 T4 WREAEIE 9 H < 2 0.7% s %‘f( o2 gt
Al SF 0.2% WeDAIR e S8 HAl 9
0.4% WeDAIZle A= Yelt) ol= 73‘73]0]%4 ke migog

2155
o1 3 Qo] M1 95 heg SISk Auet @ 4 ik

1 Aol 0] 159 AP0 ARE UV FRLE SRIAPIE A2
N 2 15%)

e A P 4 Qi) Theow 37 1% A% SRS opfE A
2 5 =) 5,29 SlHATEOR T4 A] OF 1.7% e Al Roi Ueton]
S B} AR SRIse 202 Ueieh) ok SEWA olge] Rtk
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7F t2A Yehd olf= S f57do] WEAdo] & FRHANIEAL 5)oll IS
e Ao Aot g2 Bk 1% A% 542 olmEnurA S 1374d &
2| 0. 14% F5A171= Ao Uehgon aik= A7t RIGEE 2oz vekt
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O ofstEwirilE 45529 e

AtolollE FEERE Bt IAsh AR AdSo] RiTkAH]
AHha 3 (wealth effect)14) 2} St F=t oIt ufjuf7k4 1%

ME = 24| 0.18% ASAIZeH wzkanlE 77id & 2
0.3% % J%"WL—LL‘ Ao = et ole AHtaxel Bl A= H= oltE uj
7o) A5 B, AAIFAE olF Y FVI=E At AHE =Ee ARE
mEths 2le ERIsks Zijoldl. &5 FetA G50l wheE 274 o] Ead A4

9, FAT HBAN A5 TN 5 7] el P FRe olo] Tie WU &

SH, A ofuE v}y Ase

(o]
Ut FEi7tAn DA 7He ddol] i—';-7l Uﬂ%’f’ﬂ FE7H 52 A

748 W] 2 9L wA 4 glom F
AEREISE SN 4 9l B 54 A0S e FR1E 4 Yok 19

——p_CYCLE —c0z2

0 0
13 5 7 9 11 13 15 17 19 21 23 25 27 29 31 33 35 37 38 sl P 9111315W

g HREl

14) OI2 RpE 1 Ei= OISR} 5101 BIHZ XA71Z B1240] ZREERIC] A2 MYl RS 20| MG
2t SICHEET, 2020).

15) SA(2020). AHXE7IZAL SAEEETN. p 530 MEH 20179 7202 HAQt HME BEl EAQ
JIEXl= 9.37% #=Z0|Ct,
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& Wk AE=2 upikk, & Ué%G = E&F’h@i 14% HeE g
g3kt WEGDP F7KE=Cl Hlsf FslE 57 &
(positive) 9] gh& LFERA Riche] 73¢- -%(negativeu H= WE}”*E}

OHF k= BRFRSE Selde ke W4E E8sto] &L &
T2 Y5 GDPol| &JEsto] 271 HlofHE FES v & A= ¥ GDPE A
FRBAR|FE iAol L HlolHE FEoItE M1(FEE 3
ot g 20164 1¥< 7|E0 2 X|Fglsto] uhit k ghe &SI 3-6>
&),

ok k ghel 718 FAle ARIFEAEC] dF 7t Helehe Fe ARielH AlA|
BRIFAZE AFSIA] 23 T f-5/dS uhat k ghel B7] FAIE Blold «fhHER]
2 gl B 4 9ok webA nRF k S HP filterl DS 0]8510] A7) Z2A (trend)
ol $2hHE X (cycle) & g5kt o]FA FE3 SRMHER] HFEg HY7-574,
573 F4(money gap ratio) ©2tal 2ttt 2008 1 % B 2009 5Y7HA] ‘I'I’E‘k]o]
7] FAE "oy 3A Ei=Elglon o]S 2020 298 20209 8¥7HA] 7543
o] A e As RIT 4 St

%

filo
2,
>

16) OH&F kOf et Hel=
A

SOICE THEA LR 2= TH OIS S0 22=2(2009)2 Ot kE B=GDPE
M22 L= XEHE g

2t t k
tESt Bt 2401202002 YSGDPE M12Z2 Lie XIHE AESIRICH

17) €9 CI0|E{0|7| THE0H| AAOIM A(amda)2 1440092 MXNsICE
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72 3-6 | OFF ket OFAF ko] FM| & &2HEX| 50|
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Z: S22 AHSHAA, T SSIESX|HE(M1), TAMAMAX|Z: (https://ecos.bok.or.kr. 2021. 12. 10 ZiAt)
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KR WEHS BARAY VR Te Bole] $H0R Ot
X W5 Ho] H ohikE vu}o] o R mlxlEAlo] HiNE AEEoR B
Aekgion ol Bl WA WS e Beh] sleie

FEAML, M2, I57), 7HANEY Feidate] dFAE 22 3%
271 o]F (20008~2008) I} ©]F(20098~2020W) 2 FE35IL ML, =, A%
57W8IA] 5 370 RIS FHEsto] Am R} W] AAEHR] Foro R BrRE
A 7HAHIES 22 F8917] 0|5 FACE AWKt FHVFAR]SE AP
/30| 7% oEMuZIAS ol 85ilom AT IMAIGS E8e & ' KBORE
oiel7FAX S B8

24783, F2 F8907] olFol= M19] 9ol AgAAl, M29] 7390l
FEHI AME9] oftETA JFE ulXle BAPE AEERloH 22 F8907]
o Fol= M1 M27t A& oRtETFAC] nlAl= GFUAV APEE G 22 I8
7] olF B71R-5/33 THANE S SEHT Al otEZ AT I RISk A
7F Qs Ao YEgort A AAIY f BAR R HosiA] ¢ Ao= et
et
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E3-7 | RSEn OIETIZ{nte| x| Qlafets 2oz

2000 1£7|~20084 20094 187|~20204
4327| 27|
7
lag=2 lag=3 lag=2 lag=3
FSAZ FEAZ FSAZ FEA
+EH OHLE 7t4 - M1 4.724 ** 5.217 *** 1.005 1.730
M1 = =E3H OHIE 714 1.255 0.822 3.821 ** 1.153
M MNE OMME 714 =+ M1 3.935 ** 2.795 * 0.961 1.181
M1 # N2 OHIE 714 1.576 0.680 2.653 * 1.516
KU ESEA| OHIETE=+ M1 2.077 1.178 1.622 0.528
M1 X|HHA| OIIET 1A 0.070 3.062 ** 1.821 0.441
L d OME 714 #+ M2 1.035 1.176 0.559 0.179
M2 #+ @ OIE 714 4210 ** 0.592 1.312 1.729
M2 A2 OHIE 714 #+ M2 1.312 0.527 0.329 0.132
M2 # A2 OILE 714 5.463 *** 0.604 1.049 2.322 *
K[HZAA| OHIFET |24 M2 0.301 0.339 0.115 0.714
M2+ X|HHA| OILET 0.772 0.174 0.561 0.261
£ OHIIE 714 = T7|QSX 0.952 0.830
WIREY + S OHLE 712 15.741 ¥ | 10,899 ***
o) | ME OIE 7174 + ©7|RsY 1.811 1.710
e8| WIRSY + ME OHLE 717 10.881 *** 7.316 ***
K4ZOIA| OHLET|Z T7|Q5Y 0.072 0.055
T |REA XUZOA| OHLET}A 1.586 1.317
$EH OHIE 714 + 7S 0.725 1.344
IPtE + 42 OHIE 714 4.700 ** 5.307 ***
Iy | A8 OIME 71 IS 0.560 1.293
UE | JpidE + M2 omE 714 5.458 *** 9,522 *x
K[HZOIA| OHLET|ZA TIHHE 0.929 0.827
TPAtHES K|HZIA| OHIET}A 0.144 0.540

N BE Bz A AAE HalE KRR HASIUCH OMEI Y SH2| 42 KBRESA OMEIAX+E
8ot 24

F2: HUIRESY, 7MUES K22 SHZE S2E 28| 0| AIEE UACE 2ME

Az St=E2d HAMSANAY, FL SSHESXIE, M24EY L4 (E XN (https://ecos.bok.or.kr. 2021. 12.10
M) KBESA 27t FERTIASSIR AN https://kbland.kr/pages/kbStatistics.html. 2021. 12. 10 ZHM)E
8ot ALl 2y
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2) R3382| X|9H it x10|
(D) 24718

F2H F5Y7] 0% 2009¢ 1827]~2020 487] RAIRE 0]83}9] xp7|8]HT
A AR Fo] 23 AAIYE RS 753 T A1, £, A AN /5
3ol FFEE vla BAEIIT} FeErHAHSsE Ao =& ShEEAI9] ofdt
EAAHIAR]SE oot EAstar
THAEL FEEEE K| BE ol 8olth AlAERE] Wl ﬂrﬁﬂé xﬂtﬂo‘ 5
R A71EHFR] AR(DEFE o]8dto] 55239 JFes v|usto] Rt

*
oX,
(L
L
n)
i
Lm
5
S
ﬁ

(2) E44%

AR(DEFE 71502 slo] 7IEFHE F7l6l] A9 (549 JFFS w418
23, 7152 et sEddM BARCE folst 9] IS vRlE Ae=
EAEQlom ol tE JHAo| njXli= G A7E Mg > SEH > AYEAA 2
UeRgtt 7152289 A$re] 371e Mg -0.022, 53 -0.018, R|HFAIA]
-0.00622 A3t Hof|AMe] JgFHo] Juixoz IA Yehdt
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B 3-8 | 7IF22/0| X|2E OMIET|Z M0 D|X|= Fak2 2N Zit
_ Ng 23 K| oiA|
= Hazt 1A Aot A Hazt A
C 0.060 3.797  *xx 0.046 3.486  **¥ 0.028 1.768 *
7|1E=2E -0.022 -2.673 ** -0.018 =2. 711 *xx -0.006 -0.917
AR(1) 0.107 0.856 0.256 1.881 * 0.526 2612 *¥
R? 0.26 0.34 0.20
D.W 1.86 1.98 1.77
Z1: OIMEJ (A2 27|18 MM/ HXRe 2OXIRAE HE

F2: * % xxx2 ZI7F EAN R2USZE 10%, 5%, 1%0IM RS 20l D.W2 A7 IMASHE AHsk= SA-S
2 28 7|ZEOR HIIeH 20| IMIEE R [SEEMIL QAT WEHS 2~ S

A2 o228 ANEAHNAR, 7|Z22|(https://ecos.bok.or.kr. 2021. 12. 10 ZAH), KBRSAH &7t FEWT|Z4=5E
ZAHhttps://kbland.kr/pages/kbStatistics.html. 2021. 12. 10 ZAH)ZS &3]0 ARl =

RG] 24
AAPHARIS: 59
SRFERA ARG U9l Tesle] 14 AESGS Hesigon] Wil

A & A1Efsto] nRgFEret AAZ AR S ES KR 25 Aot

Ao= e

HRE 7589 B FHAY S - 75



E3-9 | XHHE 15t 7|E32(9| X|9E OIET | HE0 0|xl= & 24 21}

o Mg 2= XA
= Hiaat A Hazt | EAT | AR tEA
C 0.052 2592 ** 0.038 2.828  **¥ 0.023 4615  ***
7=z -0.021 -2.179 *¥ -0.017 -2.628 **¥ -0.011 -5.109  ***
O 2QZEla> -0.012 -0.911 -0.022 -1.674 -0.032 -3.870 ***
M7 AKX 4= 0.300 0.891 0.434 1.942 * 1.070 9.450  ***
AR(1) 0.122 0.901 0.216 1.543 -0.194 -1.119 **
R 0.34 0.45 0.67
D.W 1.83 1.89 1.79
F1: OIMEZHHE 2718 AH7IAK|ee 2OXRE ME
FP: ¥ *x ¥xxQ 717t B0 Q0| 10%, 5%, 1%UHAM Q&2 2l0l. D.W2 APV [MNEZHIE AlHs= EAZHC

ZE 7IEC02 HWlotH 20| 7MIEE AIMBENTL SiCt] TTE &~ U
A= =23 AMSAHANAL], 71=Z2|(https://ecos.bok.or.kr. 2021. 12. 10 7.:.“—|”) KBESAL 27t FEHY[ZHSSE
ZAKhttps://kbland.kr/pages/kbStatistics.html. 2021. 12. 10 ZM) ZEWSEHA |52, D|2UZREH SgH 1
(https://stat.molit.go.kr/portal/main/portalMain.do. 2021. 12. 10 ZA)E E2510 HTXI =M

@ $549) FUAG FFRA

[}

AR(DEFS 71Ee g 510 57 g F7Isto] A9 f549 9d8e #4
3t A} 9= o] olglE 7HAd| njx|: &J5ke] T ‘ME > SEPd > AHEFAA]
02 e Mas AR f5/49 d0] s ez 37 ekt M2 A
=, TN AECE FoT Ao UEiden Alegiel 37]= Me 0,468,
5 0.41302 FaFeo] Frixloz & ¥ AFHALE 0. 05622 =gt M2
O] A AR Felde Wkent Alrgte] Z71= Meol 1.576, =4 1.286, A
FYA] 0.67002 Medt EdoMe] FFeo] Fois ez IA Ykt
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E3-10 | M12t M29] X|ofs OHIIE |2 W0 0|xj= a2 24 Zil

_ Ng N K|l
= Hazt | SAZ | AU | ESAY | AL | ESAZ
C 0.005 0.505 0.000| -0.006 0.015 1.958 *
DLOG(M1_SA) 0.468 2.082 ** 0.413 2,221 ** 0.056 0.364
M1 AR(1) 0.238 1.578 0.289 1.797 * 0.498 2.380 **
R? 0.19 0.30 0.19
D.W 2.02 2.04 1.70
C -0.009| -0.487 -0.010| -0.720 0.005 0.671
DLOG(M2_SA) 1.576 1.499 1.286 1.502 0.670 0.325
M2 AR(1) 0.257 1.958 * 0.381 2.636 ** 0.538 0.011 **
R? 0.17 0.29 0.22
D.W 1.95 1.98 1.62

ZF1: OHUEAZ7 K|, DI YFE:, OIMETMIIAXIRE 20X, 8. DLOG(M1_SA), DLOG(M2_SA)
2 Zi7F AREY M1, M29| ZIREEZE 20|
20 ¥, ¥ w2 2170 A [OAEE 10%, 5%, 1%0M RS oj0|. DW2 AP HEEHE AlEsk= SAZ2
2 28 7|1ECZ I 20| JhitEs AV ISEEMPL gt THE 5 g
A= 1223l ANSAAAR, FQ ESIZSX|IHE(M1)(https://ecos.bok.or.kr. 2021. 12.10 ZiA) KBEZAL 27t
FEH7 AT https://kbland.kr/pages/kbStatistics.html. 2021. 12. 10 ZA)E &8at0 AT =Y

0 HIRQZES, oRERAIARISE EF0t] ML, M29) §
o QJgrEle B A3, 5] oluke 7HHo] nixl QJge] Al A
A AW 2 SR 7he KIS RAPHES) GFE Mg

S CAMOIAl 2oz ekt

Da)
o 18
abl
4
>
oz
[-‘E

HRE 7589 HSEd FEAY St - 77



E3-11 | M12} M29| X|2i OHIIE 7|2 $IS0]| D|x|= HEHE 2N AIYX|eS T3
_ Ng A~y PPN
= AN | EAZ | ASE | EAY | AR | SAT
C -0.001| -0.113 -0.005| -0.791 -0.002| -0.430
DLOG(M1_SA) 0.447 2.183 ** 0.351 2.472 ** 0.202 1.376
O 2Y=El -0.013| -1.238 -0.021] -1.524 -0.025| -1.799 *
M1 HMI744 K| 0.372 1.196 0.447 1.839 * 0.881 5.700 ***
AR(1) 0.310 2.130 ** 0.345 2.109 ** -0.046| -0.157
R? 0.30 0.41 0.55
D.W 212 2.15 1.72
C -0.016/ -0.880 -0.012| -0.950 -0.009| -1.162
DLOG(M2_SA) 1.692 1.805 * 1.002 1.504 0.715 1.540
025l -0.015| -1.235 -0.020| -1.697 * -0.025| -1.751*
M2 HMI7 44 K| 0.265 1.012 0.433 2.116 ** 0.918 5.433 ***
AR(1) 0.283 2.110 ** 0.413 2.914 *** 0.116 0.438
R? 0.29 0.38 0.56
D.W 2.00 2.04 1.80
Z1: OIMEAIEN7I4K|s, DI2YFEYL, OIIEMAM7 XK= 2R ME. DLOG(M1_SA), DLOG(M2_SA)

2 Zi7h AEXEH M1, M29| 2IXHEZS 20|
DX e o2 217 SAX R2FE 10%, 5%, 1%0M FLIEE 20| D.W2 AP [SZZHIE AlEo= SA—R
2 2E J|ZEeE TIIoIH 20| JMIErE X7 [SBEAZL STt HES =~ S
SIZ2dl AMEANAR, =2 ESIZSXIE(M1, M2)(https://ecos.bok.or.kr. 2021. 12.10 ZiA), KBRS
A 27t FERTIAESER AN https://kbland.kr/pages/kbStatistics.html. 2021. 12. 10 ZA), EWSEAS
2|, O[2UEl S5 T1(https://stat.molit.go.kr/portal/main/portalMain.do. 2021. 12. 10 ZA)E &35}
o Szl Ak

7HAIES] 737 M1 fARE B/de Bol M, RN SAR R Fofkt A

o2 vehgon Aggte] Al A 1,188, 5 1.067, AHEIAA] 0. 4682
Mgt SN FJgHo] Aid oz A Ueltth
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E3-12 | 7HAtHE] X|9E OHMETIZ MS| O|Xl= & 24 At
ag M=z ST X|LZSA|
Asak tSAY Asak tSAY Asak tSAHE
C -0.001| -0.058 -0.006| -0.714 0.007|  0.550
DLOG(MAICHZ) | 1.188| 2.083 ** 1.067| 2.386 ** 0.468|  0.850
AR(1) 0.249| 1.897 * 0.368| 2.300 ** 0428| 1.821 *
R 0.20 0.30 0.20
D.W 1.91 2.03 1.77
ZF1: OMEI A2 27|48 AV 2KER0] 2IX1E%E 8. DLOGUMIHE)2 AEEE 7PItES] 2IRK2%E 2|

;¥ 0w w2 27t 25

o
= 90

=& 10%, 5%, 1%0M 7S 2j0|. DW2 AV ISE=EHE

2 25 VIECE FNIH 20| TiEsE AVISEEAPL Sl mES = U

Ao S0

A= o2 ANEANA, X9 JHCE(https://ecos.bok.or.kr. 2021, 12. 10 ZA) E7|, KBESA |47t
FEW71HE ST https://kbland.kr/pages/kbStatistics.html. 2021. 12. 10 ZM)E &850 AT =44
FegRYEe] 49 HAEL Hlmstel A4gtel S Ao Kk
FRl Folde R Ao= Yepon Alegle] A7|= Ae 1.002, $5=H 0.582,
RFFA] 0.28602 A&t Hol|A] iR}l Fklo] IA Lehgt
I 3-13 | FHEHIIEC| X|Y'E OHEJ [ WS 0|X|= Fek= 24 Zat
e M= +TH KLEHA|
- Aazt | =AY | Asa | =g | Asat | s
C 0.004 | 0.336 0.003 | 0.382 0.011 0.837
DLOG(FEHHEEE) 1.002 1.536 0.582 1.569 0.286 0.637
AR(1) 0.250 1.778 * 0.393 2437 ** 0.441 1.669 *
R 0.19 0.26 0.19
D.W 1.95 2.06 1.74
F1: OMIET A2 &7 A7 12X EOXEAUE ME. DLOGEFHERIE)2 ARTY FHEEIES 2T

X3 o)

2 ¥, w2 Z17E SAX RASE 10%, 5%, 1%0IM RS 20l D.W2 AP [JEERIE AlEcks A2

2 2E 7|ECE HIISIH 20| TPES AP [HEEMTL ICHD mES 2~ Q
HHIEANARL X9 TS, (https://ecos.bok.or.kr. 2021. 12. 10 ZdAY), KBESAH €
AKhttps://kbland.kr/pages/kbStatistics.html. 2021, 12. 10 ZM)ZE 223510 H7EEX XM

Rtz ey

IHSHE

HRE REdY HEEL FEHAE

k=]
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-
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3) Mg, $EHS FAOE Q54| H0| 2y
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29171 olFTt olF BE 423 4EUS FAHo= ojmlesld WE o

£ F=
ORIl Qs Aoz YERgor 53], @7|4s/d¥ 7HItES Aet o otE
7HAH SIS IR AP FEEA AEERIT ARl AR(D O] et
HAALE 29 24483, 7IEsE B¢ Medt sl BF AT 5(-) 9T
= TRl Aoz APEElom MY} 7IAES] 73-eoll= Aedt sl et
F(+)o Y= mixle Aoz AEEITE AYFAAY A Ma, s=EH g7
71Ead, o, THAthE ] ITREAVE AEER] oot 78 EElE 5ot 3
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7 ik, w3k A2 BSlelMe] JAtES F7bt Ale Y g
HBEAE nAEoE BN Bast gk @X BRelM: FHRGN LTV,
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tER = AlESHR] ok 400 AT EXfgh

FolFHRAFZ(KCB) 2] 2FFE 7JAE7EE AI=E &85 2545 & Al
T IR HEIFE & 4 Atk °1E PIsiM KCB 7HAIRRIEE L] HIAPE T
AR AR EE51 S B4 = w5t KCB 7HAIRREA 9] v|AE
N8R Atee FEATH-T ol RF-Z (Korea Credit Bureau) 2] 4573
ofe] w2t 8 4 A =glen, X T THAIRA B At 7S Fla

N

2005t 71 BES FHE 4= it o] dlojEdl= X Tele] ZHARR et FAlEE
S 4 HSE ekl Qlal, FEHEG o AP, Y 945, FEARKE FA]
TN 5 T 288 5 s WU ok BA7IRR VIEEET £ QlolE7]
AESE 20199 69 ©1FE AR AERIL 7FsE 20199 697 24 ALEQ
20209 12¢ 7| Atole] ZHARR] WistE EAleIich 8 BAUE-2 X Hi

2
1

A xFlE, RARG 71E FUOR RGP, FASREY

ol
Hpord, A9 5 2508 e 7 ¥ ol

20199 69 tiv] 20204 129 7IF0= 1919 Het = A8HES FAlog
71t A2 Ueiith $7IkE 1913 Bt S7AlE 3.4% S71RE 342, 94T 9|
A, AEHE T2 7R 24. 7% S71RE 90. 44T ofr}. vhH, 119 FEigE

& 7re 19 671 7F 4.9% ZAskod 156, 445 dog JeRgt

fe)
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E4-1 | ol 21 f3E B FATYEM U= xF 28
(TRl A2 3, %)
e 20194 6& 20204 128 BolS)
ERRA 331.6 342.9 3.4%
AUgHETIY 725 90.4 24.7%
FeiE RS T 164.4 156.4 -4.9%
FEo RS o 91.3 92.8 1.6%
7 |EFHE T 35 33 -5.7%

Z: 201949 62(2,389,99971), 2020 12€(2,387,0827)
X2 KCB TSR] HIAl oMM KRS EOi2 SITEl XN

BRIE B3} xR 5778 2. 7%p ZAaste] AR 7Ft & 36, 4%= urEM
o AEES /S 7= 1.2%p A4S 25.3%, FHEROES 6&7}%
L 8 7%p 1A% 12.6% 43S Rolx itk

F

o

H4-2 | BN e 2 BER 71 HIE
(HHQ: %, %p)

T+ = 20194 6 20204 128 Halg
Yol 37.4% 36.4% -2.7%p
AgrETe 25.6% 25.3% -1.2%p
FEHEB ST 13.8% 12.6% -8.7%p
ZREH Q| TSRO 13.0% 13.0% 0.0%p
7B S e 0.9% 0.7% -22.2%p

1 20199 63(2,389,99974), 2020 12:8(2,387,08271)
Ai=: KCB 7HAIRH=AC| HIAE JHRIMSHE K= Bz AT 2y

Bale ot 2o B SRR 14 64 7 6.1% Z7Ksto] 942, 1415
goluf o] FolH NETHES BRI AT B AGHES S/ 26.2% F7H1]
357. 8A%F ¢, HERe 4 99 =75}
1, 246. 649t ol

A
i
:
A
5
S
_>~l‘_ll
#
o
ar
jﬁ
ns:

HAY XFE TPIHE Helet RIJNSf &gt - 87



E4-3 | BARYE U SR HES XEF)

Chl: Ao A, %)
T 20194 6 20204 12 alcly=1
ZERYEIH 887.9 942.1 6.1%
A BiETl 283.6 357.8 26.2%
ZEACIH ST 1,188.4 1,246.6 4.9%
ZSEHQ|CHHI LS RIOH 702 716.4 2.1%
7 |EFTHE T 4115 441.6 7.3%
7 20199 6:3(2,389,99974), 2020 122(2,387,08274)

XfE: KCB 7HiIRAt=Ee] HAE JHOIMEHE Xes EHZ Sl 2y

FALREA Bh JiIe FRAE 3.5% HAYH v TNele Exx

16.8% Z715F A0 UEh} tiaE Belth Z78585Me Bad ol A8t)E
Rhello] 24, 3%, BlEG 7AQ1L: 25 0% Z7ket Ao Ui} A8 EMe] Bl

529} BAglo] AgThEe] 2 Z71% ACE Uehgth Fa

% roje 7

e

e ARt 7iR10] 9.2% A whH, njHA9k 7S 17. 7% S7IsI=T

ol&= x| A 37F

3A ol —24.4%) E& HAch

88

=
e

[e)
A g

AARFEE] FegRER H3ge] wet e
o ROE FAGREL 1Y A THS
A: 27.6%, 371 o4 8 Am)sigon
71 20199 69 thH] 2020 12¢

w4

AlgtiEo] Z7HIA: 24.0%, 2
HES FALREA By 5991 5
o] =&(1x}: —6.4%, 2x: —12.9%,



B9k 2iof &, %)

7e 2019968 | 20204 128 EEE)
S Tl 529.3 510.9 -3.5%
LBUE Tl 87.9 109.3 24.3%
2R TGS THH 331.9 301.4 -9.2%
FeoigRE B 104.4 9.5 8.5%
Il 7 52 47 7.9%
SEA T 387.2 385.1 -0.5%
MEUE T 70.0 86.9 24.0%
174 TEHHHUE THH 239.1 223.8 -6.4%
FUOIgR S Do 74,1 706 6%
7|EITHE Tl 4.0 3.8 -6.7%
ZHIY T 98.3 91.0 -7.4%
HBLHE FH 185 17.2 27.6%
2 | FegmtE mo 648 56.4 “12.9%
FEIQIHHE Tl 19.2 16.5 -13.8%
Il 7o 08 08 “4.6%
SR T 43.9 34.9 -20.4%
_ ARCHE ot 4.4 5.2 18.4%
o [ FaEwtE 280 212 ~24.4%
FeolgRE Do 112 83 25 4%
7|EHHE Tl 0.3 0.2 -33.9%
SEA Tl 263.3 307.5 16.8%
HBLHE FH 86.3 106.6 25.0%
oee | FAHRUE 61.1 719 17.7%
TEIQIHHIE ol 113.8 126.0 10.7%
IEfhE 7o 32 30 5.1%

7 20199 6%2(2,389,99971), 2020 122(2,387,08271)

At&: KCB 7HAIRAHS M| HIAE JHIMEHE XzS Eliz AT 2ty

Rlepas AwEE A 19 67482 SR sl 2E0] 7.0% Z710H W
HISERS 0.0%2 Wabh Y9E HolH thEs ugith AgTHE Rl s
34.2%, WISEH 17.4% 22 7151906 W, FEETiE Aol S 2 4%,

Bl Ed 7.5% 2V 7dAasisich

HAE XL TPIHE Halt XU S8 - 89



HE4-5 | ATKALSTA/HISEE) SIS SRHTl
(E19): HO 24, %)
T 20194 6 20204 12 HotE

SEX £ 368.4 394.4 7.0%

LBUE KoK 74.5 100.0 34.2%

e FEHHIIE ol 191.7 187.1 -2.4%

TEHQIHHINS Tl 100.8 105.9 5.0%

7|EITHE Tt 1.4 1.4 -1.1%

SEX £ 424.2 4241 0.0%

AECHE o 98.7 115.8 17.4%

Hl=Ed FEIHHIIE THod 201.2 186.2 -7.5%

TEIQIHHINE FHoH 117.4 115.7 -1.4%

7|EITHE Tt 6.9 6.4 -8.0%

Z: 201951 624(2,389,99974), 202051 1284(2,387,08271) S 200042t 72| HES CHAOR $t 2102 Fx| X152
CHSI0] OFgl Roit e
Kt KCB 7PISAERO| HAY HOINBHE KRS EMf2 o7El Xty

ASSFER AEY G 19 67147 AAS 78Q1] Hal= ZHAFE v F4
5, 145 Fajrkelo] 7R EAE Bt A8TiE e AAS ASE 36.2%
DA B, FAE 24.3%, 5 34.2% Z¥Z; T7Yoto] SR FEpPgAio] A
EoZ 450] 22 AlFo AFHIE Ag RISt 4= 9t} FEHEE zlofe
B7RRE RAAE ATAM 44. 4% A 9, Fa50M 24.3% S71610] di2E
Hjomw VAEL (,2% AAatt Aoz Uelgt) ol F45 ASAM A 71
gk vlgo] WSS TR oR HAFy it
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H4-6 | ASSEY SIS Hrjzioy
B9k A5t 2, %)

e 20194 6 20204 128 Halg
SRR ToH 99.8 56.6 -43.3%
LELE Tk 16.7 10.7 -36.2%
ISESSS FEHEHIIE Tl 51.4 28.6 -44.4%
TEIQIHHINE FHH 30.3 16.6 -45.1%
7|EHHE oY 1.4 0.7 -51.4%
SEAN T 246.6 275.0 11.5%
AEL= Ao 47.9 59.6 24.3%
S5 FEIHHIIE Tt 129.2 132.9 2.9%
TEIQIHHINE FHoH 66.8 79.8 19.3%
7|EHE Tty 2.5 2.7 7.6%
SEAN T 446.2 486.9 9.1%
ABLOHE AfoH 108.5 145.6 34.2%
aas FEHEHUE T 212.3 211.8 -0.2%
FEIQIEHIE Tt 1211 125.2 3.4%
7|EfLHE T 4.4 4.4 -0.7%

Z1: 20194 68(2,389,9997), 20204 1228(2,387,08274)

50 ASHES YT (RF) ZAS 7IE HAS(/1029] 03, ZAS(5/10-8/1029), TASO/1029] 0l
2 g

K2 KCB 7PISHSHO| HAI QWSS KBS M o7El Aty

2. X8 TH|HES] FEAIY SEEY

2 HolMe= 5430 Feiujulz b4 wigkeol nixle dt FHEEAVE e/
o nXl= e FA5l7] Holl = Al T’—H’E}QE 3FARAE AAIEIR
o} e Msgdtol Sloby Fejufulztd wakgol RS vkl 8R102E HAIA
A @olol Za] e=Au} FA golol FAKY o LTV, DTI 74 &%, x|

T O
Al 5 FEAE Q2] BEEE, NERGEY, ZEE, aHlREZh AEE a9

l‘ll‘

(@)

HAE X TPCHE Hale RIUMIoE S8 - 91



aaliEiRs 59 o Yeidth ANER 9 F §549) 49 Qubsos M
Hol, A El Al T FUURtE dshre oisy 28 gon, A%

fra/dol T7I5H oEIHY BoER Fdiste Aoz <A Sl o] AtollA

E

(o)

71 AT ThROlAR §5 W4Tt ohd AhE A Bl AR E Al T USlE
F% (pooling) 3 54 RS vioR ARATS GARE At wEEER] B4

ol

FaAk g 2 Aol E ARATIA QFE AN, AR, K, Aeld 29l
SRS Fgaiglon], Syl MatRe SaxtEe] AR ARES Ak
o] ok AAARE AHRE olgsigit o) vlor BMugS A0 Lehy
W olele} et

o

ol

P=qay+ BX+ ydebt + €

P: 2t A 79) ot AR bR Hake
X: BAMSE LTV 74, AUS, oltEniipieiy, £38%, 9719l olteA
SRR

debt: #5739 digfiel F7A, AEdE, FHEEUHES Aud

B0 FQ WAL debt 2 $EA A7 B8, A4thEEY, Feguy
BF0lo] e 27 BAE Ssigle S, el WAl LTV 7Rt S
A A28 FRA, ASTHEEY), FEGRTiEE) Wekgol ofd JakS uxl:
R1E BA] Slel SARAS SasiGion, SRR oltEmmbE Wekaw
FIBLS NGt o) uigor BMuYS S0 Ushiu ofeler gtk

2 o)

LTV: Zt Al-a--79] LTV A &

ol
X
al



P ZF At 79| oRfEAAR IR Se] HekE
Vol: SAMsR 24 2t A2 79 £

ARG e 45 Al 2T U9l HdE U] ws
BA0] T el 94, AGTHE, FUENTEE WEHES KCBM ABoHs At
7 9l RAREE A2 BelE U F AdsUt] Wote s 25T
1 9 B4R ARG W, ABE A28 REvt AgEA] ot
A= BAS Megsigon, olsteniulAE HalE-S

EnfpjARe] WoteS Haslst. FEBTE FEAUIN AFshe YFEY

2 Bgaigion], 2t Al 7o FUSEAS: o] YFEeron WHsle] vl

2ol ulES Agslglon], LTV 43 Feuimlin|deiss SEATY U
ARE BESGR, FUlARERRY A9 £F S Ags

7} o] TRk FUgRIS) o Rt ol Hok Zom, 1] PRt el o
(+)¢] GOT Uehl A5 §540] F7184% opfEniila Wekgo] Z71oks
A0 NT 4 Qlck LTV SHGHANIS) W] 59 259717 felat ()
gLoE Uehi LTV APt 919 K|S A5 540] F71oke 2oz o)

% gk

>

g

i

Mg L TPILHE Halet KR S - 93
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B4-7 | FHRQ oy8s
e il 825 e
Zama(P) OFIEA2H7124X|40| tHElE st=REiA
AHINEIHS Hels AN
LTV ASHEFER |) 2T
e - A
SV EEn! OMLEM A4 Hare + Bl=E st
549 22 - 22414
| SRERCD 2/TIel OE F2AHIE . EEET
ZEAIHOf A AR K| 2E¢TY
Z27 Hste
=N AU Helg + KCB
FHHEHE H5i8
Z05 visig
Za8M(P) | 954 HBLE #isig KCB
il FUgEE Hals
ol 24 OIEAI 2RSS Hate ARSI
SFER(X) LTV ABHEFER 7|z FECTY
Fzey HE4H14
Rig: Gl 2y
2) 2MZ5
(1) BARIRY] 7|28
7|2 EARRS A Aah, 20209 olfEAIAR IR WHERE-S it 18.86%
ol Aoz Ueptony iz a‘ﬂtH%M 217t 2.03%, 34.77%= VFERY A]-t-
E Aporh 2 Aor I Fede UEdle A, A8dE, FYHEUE
HSFEC] B 27 4.59%, 11.80%, 1.22%% Al&tiEe] Wiskeo] 7 & Ao
= Uesith 24 54 Hekee] B #ede Fcke diFRIRY] Sl wt
Apol7k 2 Aow vEiHen, #FEHEAs FRA| Hgkeo] A8HiEoIu FEgH
EHT W ST 2 APl gle Aoz EMEQI. oRfEmimASEE A
OF 68.52% WISt ZAo® UEton, FFHAIE 56.3%% #H +=d9 ¢ A



AMEQ Aol F7Kt 71 Al 78 olstErfuj A xfol7t HE Aoz
E £t Feuujagxss FaaoR 130,92 $E0Ilen, FEHERNE= 7,991
Aoz vERgoLt, 49t Fuigho] ZHzt 106. 359k 143, 282 LERY Al- - o] u}
g} ojujAEiR|e] Axls & 4 Qi

H4-8 | 71=EA

T G 2 | BRER | #a #|r
Sapa(P) | OHIEAIRLS Hate | 1886 | 7.94 2.03 34.77
AHXE7 K| HelE 0.64 0.06 0.61 0.78

LTV A5t 52.94 14.60 40.00 70.00

HEE 4.38 0.29 4.00 4.60

OMLtEOHOH A2 Heks 68.52 56.59 -22.66 267.47

=2EaX) ==Y 2.02 248 0.00 12.78
QIX|Q! OIIE HeHH|E 56.30 8.31 35.85 75.17
OHOH-& 2| K= 130.92 7.90 106.35 143.28

S8X Hals 4.59 9.31 -19.77 35.32

#ad LE8UE Hatks 11.80 10.58 -10.30 42.33

FHHHE HelE 1.22 10.35 -20.19 40.98

Rig: (HA-7)2| K=& HiEo= ALxl =iy

-

RN A, AT freidol S7IshH e optEuiztA HekeS Jes
T Aow FMElon, 50| FUGRUE HalEo] A8diEeY A Heke R
oo 2 9= iRl Aer o Jﬂ‘iilﬂr. A Fre7de] el FHAY, "“—’“fﬂ

5717t ol ERZHA HekeS %ﬂ’\ﬁl% ZiQE UrEJrkifE‘r. 39} Beta® —’&?4%

FRA 2 THA, AEdiE BEL 69, FedEoE 2Ee THRE Ut
1ye) Jo) Z

T AOIE Bolxle fstent, ZF Rl fa/d tieliiao] 253t Beta 42 79

HAY XFE TPtHE Hejet XIURMSF Fet - 95



E4-9 | 24z
231 232 2¥3
G sxz) | B2 ao| mmzr | EEY ag| mmz | EEY .o
T O Beta =T T O Beta T T O Beta T
AHIXE7H 5= Hiaks| 43.1645) 0.319] 4 48.4262%| 0.358| 4 46.8993| 0.347| 4
LTV dek+tAHIE) | -0.4432*% -0.815] 1 |-0.4929*** -0.907| 1 |-0.4662*** -0.858| 1
HYUE -12.3640%| -0.456| 3 | -12.9545* -0.478 2 | -13.7608* -0.508 3
OIFEOHOHH2H=F
= HQI_HQ e 0.0438*| 0.312] 5 0.0600**| 0.357| 5 0.0397%| 0.283] 6
== -0.8397* -0.263| 6 -0.7354*| -0.230 -0.9100**| -0.285
QIX|2l OMLtE2HH|E| -0.1292| -0.135 8 -0.1491] -0.156 -0.1196| -0.125
OHOH-& 2| K= 0.4952*** 0.493| 2 | 0.4732*** 0.471 0.56236***|  0.521
S5 HekE |0.2051***  0.241| 7
{5 (MBS stz 0.1748* 0.233 6
CRET e
T =0 =
bise 0.2092**  0.273| 7
2H 9.1049 13.2100 10.8523
adj,R2 0.500 0.5011 0.5132
F1: ARSIt UASS NS TiRl0| KRS Uig

T2

QIX[Q! OIIEAHHHIZ2 Al-=-7*E OFIEOHINAH CHH| 2HAl-2- 12| {22l BISH
z

73 322 ofg A-2-10 YFEYS FUSSAURE L= 28 28R Hast

4 v xw ¥ 10, B%, 10% SOREOIM SKoZ [ofse ojjat
Ri2: (B4-7)0| XIS Higoz onl &by

AR & ofEmulAE HakEgd} i eX]ee optEuuiztA wekE]
Rt F(+)2 &= vixle A=z UEi ARy miidixle7t S71sh
7HE F715hs Aoz BAEIN. £35S thiied] A3dolM FAE niet
2o TaEFol T/ ofEmu7IAS] ashs Ao® FAFIIH. ARKRETT
Kol 739 AgtE RPolMet SARCR ot Aoz FREHIN oM, AHRE
7iRle $gkEo] 2O o EMmZIA R F5ske AeR B 4 k. LTV /et
(HAME) 2 o7 FE ek 5(-) 9] G nlxle Aoz Uek=t] o
T LTV AEAMIE) o] =2 R (AP ek A9) L= ofatenuzt2 4

S A0R o3t Nt et o=t 2ol diste] 717 F5E0l

=

89| =
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(3) FEF&AIet -5/d 3] A

54 @, LTV FA7E BARCR Golsiale ShIRlel LTV ARHGANEIR) o]
S SSE (A} $B1E4E) FUTRES Z/1 7hsAo] gk Ao BRIEY
ol E2xiel AL8TIE Wakgol dist LTV 4 FYAlE 2(0)9] 253 Uz
FEEHTIE WEHEol THElE GH(+)2] B5E Hol LTV FANlE0] 5245 (7
AL geiESR) FUPRgEe F/1 ThsA] Yt Row B

LTV 88| R4 (Frl45o] Zota4s) Agtio] Z7lske EMan
7h bR 4= Qi Ao BAEgiT olefet BAERHE bl BACIM LTV A7t
75ke) Rldol FElA Asgol B 27 Uehd ol F shiw FEaiE 4 gk

Fl

% PRV SAHOR ol G A02 vsht LPRE WAL AT 3
F Aot SRR BESt] S0l B4 ST Bast ik 8, A
) TR R A8HEH SO RO W 9 Ao
2 ek, ol A1 4FEYo] F/RE A% 7HIE] 7K 4 94e S 1ol
3 gl

Mg T TPIHE Halet KR S - 97



0351 132
H p— " e .
FHX| O=35lBeta| FHEX| HZ3} Beta | &9
OMILtEDHONZtY Heks 0.2442 0.208
LTV MSHAAH|E) -0.0378 -0.059 -0.0382 -0.060
=Hx
;gé” =LY 1.6858 0.449%** 1
Hm 6.5974 -1.3876
adj,R2 -0.0168 0.1877
OMILtEDHONZtY Haks 0.2506 0.192 2
LTV MSHAAH|E) 0.0713 0.101 0.0715 0.101 3
FHE= c5aH 1.7083 0.410%** 1
= -2.5540 -10.7380
adj,R2 -0.0101 0.1537
OIIEONONZtH HEk=E 0.2605 0.195 2
LTV &8HHAHIE) -0.0279 -0.038 -0.0183 -0.025 3
i8IS ca=d 1.4656 0.344%* 1
tﬂil'% T—o=o . .
= 13.2761 4.9059
adj,R2 -0.0189 0.0943

X £ZSYL oY A-2-79 YRSYS FUSSHUNE Ui S U282 HEs 3
;W= 1%, 5%, 10% RORE0IN SAKOR oS ot
x2: ezl my

3. ZEZZTHI| XIQIHIOF HEHEA

1) FEISSHHIOl THE XIH|F 24H 0|2

|
HIE 24T uf &SAIEY ARHAIeke] o 2 J= Fal(Linneman et al.,

1997), ol=Rt AFAICke S53P] fls 27| FEukd Abgol 759 7SS FH|

98



= E8st] ARAIRE gslsto] STt (PeE, 2005). webM BRIt FElEg
TAIE et A9 M5 -FARE RS 7t 53 2ol 51 ARito] sz
A2 7SS 2] FHukd ARl ol gl Aud Aoz ofdEnh(o]lal-arg
=, 2017).

FeEgTAl FHE 7 AEEEE 9= Fol FElaHe] I F=H
ole FPT-5HT(2015) ol o8l AFHoz o] H FHHT-HAT
(2015) & FHEEUE FASSHLTV-DTD | we} 71+ Feirtajoigdo] Helks &
A7) ffall Bojidels AAIBISITE o] dFelMe FE4t149] otE AlMIRtE 2}

KCBe| 7HHHEEE 295t Ak Tl ixldslol] me Feirmiolds 2l
gk A}, LTV A ks Foufofdo] B2 g3 nIxIXR DT ##le duixes
A2 &= vRle Aoz Rl =3l Alge s 1as55s SHeE & 3
= UIR7] ol AM=F Heto] de/de A7Iskit

AFAARFS: o] tiRt 2R (F2 4B I vl o Jloeme RSl
2 ZPEQl e vAl: AR} FEle (B2 4H)eke] BAIE Rt W
A77E ledl, 55 Feago] /e vl= 5 Ad=elMe 7] FEles A
SIrleto] B @77} B ofolq gk

Zorn(1989) 1) H|LA|FAd (piecewise—linear budget constraint) 23< 585
o] ZFEiERETIE tiet ARIAfe] Feian|o] nlx]= Y= 28I 7 3]
AFEAnEE F8718e tERE 27| sl Alghs wHA| ==t o] 3¢ &t
YAte] gk wet Feet HHm|Eo] AFser Ag=th

Al Felan] wAl] 1o HoibAlef S 5-8%F Zorn(1993)2 AMAAIeF
of AlHsl = 7] RS Moffitt (1986) ] R¥< ©l-8ste] At I=-
E[Ud 2004)2).

2

=]

1) Zorn, P. M. (1989). Mobility-Tenure Decisions and Financial Credit: Do Mortgage Qualification
Requirements Constrain Homeownership?. Real Estate Economics, 17(1), 1-16.

2) RIUMQFI} ZREHAH|Of &5t 0|22 ZPA - ZLHY. 2004. &7 |FEIZE9| XI2H|f0| 7I-1o| FEHAH|0| O|X|=
ekl 2ot AT FEAE 393, 13, pp.225-2262] UES 2UsIH 7IEE

HAY XFE TPHHE Hejet XIURMSF St - 99



(3 7IER(0G)2 olojzl 7179] olblerie 7Pk ), 7k
aonle thg7Ieiel I3 i A1 240 o) Alekg WA Biek ohEke T o
Q18 s ARF-Rolal 919 (default risk) & Fo17] S1sl chERtAe] 97 71ES

7he tho] el 8 ol ee e R ek F1e) outRlort e tiERIAET

Z Alefo] A= AN SRAF(H™) & e HolldAlefd FEiE 7K1 "o

ol
1

b
o
M1

=

N
1

N
:
i

iy

o

¢

I 41 | XYRAOE 0I5t 50| UL

oG

M*E-L
Segment 1

M
P i - Segment 2

#' frmax s H
Xtz Zorn. 1993: ZEH-Z|LHF. 2004. p. 226. I

Picksegment 1 if ' < pma*
Picksegment 2 if h* > H™

Pickkink if h> < h™® < p!

<17 4-1>042} o] hlolA] 7he] FElanlz olRolErtu o] e ArjElow
Ao Feign|gow 542 I o Ao, hIolA FElaulst o|RolErtw of 7
T Ao we olxklgo R E8S ISRt Zolth % tHERHlender) o] Agke.
2 77 FElzulh Dol B 2 AR Ansog by gol dashl Bt Zus

o AYAFS Fhe] Fenlg dashl T 4 gk
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(2008) 5ol FeHEEHE thet }‘%‘Jxﬂ‘*ol = i‘ﬂloﬂ Ulil% Y= L&t
T

%tk 219 -2 (2004) &

7ol RFUAZH HlEEY o™, SOEH7P 4OEHEEP XP‘?M]‘%

= 1o
NS AT 9o WKk F, FUTEL AYAIGOR Qlsje] AR
=

9 FEA A = 7HAstch

117843041 (2008) F=3F FHFES E8ote 7Ht AFYARS EAI5H,
AERER FHF-go| FEAH]o] njx|= FFS GG o] ATolA] &t
drIeF7Fe] B A, LTV #A|e} vlasto] DTI A ZA&he AF4AI7}
T $E TVHA FELL AES AT AT it £2 A0 2 st
Rt F=3h ASATER Y BAS AASIYE W, o3t FEig ATt
EE S5HY] ASAIZAAN TS HE FA G5t dla Soll TEAAM Y
& Yehdch

olXH FHFEE 7HY FHAHIE ST 4 oy tiE A 718 Alg
SOE YR e FHAHIE AR 4 Jlom JRO| FAFGHAAT} B
£ FdAuE @A T £ ok JHARNS f54 St gk 22 71ES]
ZFelF-g A9l LTV DTIA DSRE] ol Tl tist =97} x|&E 1
Ak AR 9 (2021b) oM Z2 ZHARA F7HE HEshr] {3 Wete s
DSRE] EAFQ] =Qiol st HEE $3FsIct. o] AolMEs FEFEHAE

3) PTI(ASOHH| A2H|&: Payment to Income ratio) 30%2t LTV(ZEHZ7IACHH| &XHH|E: Loan to Value
ratio) 70%S XYMt 7|FO2 SHZYH- 2|LHY, 2004: 229)

4) MWL MM7EEel RAIJMCf HIg0| =2 2 FEIZEO0| MY A7IEEEC= KNI 49
&=9| F£7{0|301| 0|18E 7t540| =28e AM(HIE - Z|LY, 2004: 232)

HAY XFE JPHE Bl XAef &g - 101



2021 1€ &Y LTVE DTIE LTV DSRZ A% H-831%
T v & HskE 2o] AFsiled], DSRe B2AF o2 HEE
5 Aeaxte] FelLg S Aofst 4 Qlou g DSR A3 FAlo A4 xte] A}

FhE A e uIE Bast 9eS Aok
2) TS ETH Halo| ME XM B

(1) AR AFRAE S8 7P Py E

Aso] T IA} Felkulo] nlxls
22 AR A

ba, a5 ue FedgiAlo) Ggke theA] Uehd 4 97 wie] Tt
% AS42E DY B I, T AEE 02 s FaRE A o

2 XAy

< g Al ﬂ?ﬂ Al% O}EJrE X9 ﬁ*& Bk Hé o7l A5 LA (FR)
A5 &8olal, 159 AFE aAeeE 7P

ol& fJafl o] AtollAt= oA R ZHAIRR HE A 0] 851 H KCB 71
FAEA vAE A8 dlolElE E-85I%itt. KCB 7HAIRAIEA 2] v|AE 7iQ14lE-
BE Rfge A B9 7HARA] B At 7S 24 2008 7o) FRS FEs)
REH B ATolME 20219 69 @A 24 RSl 3RRE AHE(20209 12€ 71%)
2,387,040 PEE L-E5I3ct

FEIF-EA Biglol e diE7Fea PR EASE 20209 129

H Z5FEo)] AFcke FFH(FY wAlSe ) AF 559, 7468 o= of
AL, ME AER(147,7627) A AaE 3= AASITE LTV 70%, DTI 60%,
DSR 60%% 71202 A 52 10%p? S Ul AR 3+ dE/sa9e
gotelal, AEATE diE7Fsad A4 Aol BAsIon, A5ASS MAS
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(1~4%99), %i%(5~8€—$4), TAE(9~10E9) o2 FEsIcE KCBY 4 =
255 &89l ASAISS T1ES A AASSS F%

(e} LT 0« 6] o1 [e] =
o nel FASFS 2. SH"UJ A o)t 3.9t 9 gt MAEFL- 3 9gh o o]
o8 FEHEoh
(2) 448

O LTV #&¥ FHgREUZE 7Fs 39

LTVE X57F AFshke ©xl9 B FE oe7bA (et o/nd)& viges
LTV $%90] 70%1X4 40%71X] 10%p T2 74 v FHgHtE 71 F7 &
s FAsIIcE A, S 259 (Fw FEVHS 3,469 )2 LTV 70% 4
FolAl B 2.429 o diEo] 7hsolkal, 34%(4.789 )2 Y FEolM Ht
3.34%] ¥ tiEo] 7hssht. Ae 25% (BT FE7HA 6,359 )2 LTV 70% %
oM B3t 4. 459 A thEo] 7Fs3laL, 34%(8. 78 )2 BYU 7oA B 6.15
o} o th&o] 7hssith

H4-11 | LTVSEY FHYHNE ks Hd 39
(EFQ: utor £)

_ - LTV
B FE 00 60% 50% 40% | X0
m g 74 4.3 3.0 2.6 2.1 1.7 -0.4
>EH 81m(256M) 345.5 241.9 207.3 172.8 138.2 -34.6
112m(349) 477.7 334.4 286.6 238.9 191.1 -47.8
(= ) 7.8 5.5 4.7 3.9 3.1 -0.8
NS 81m(25%Y) 635.2 444.6 381.1 317.6 254.1 -63.5
112m(34Y) 878.2 614.8 526.9 439.1 351.3 -87.8

F1: X0} S 6K OIE TIX|o] TR HOiI%S 2Eal0) 2
x2: 0|0 RIS 0% o T4 S| TS TS RISIS WIKGHK| 94
Rtz KCB 7PASAH= o] HIAIY JHONISHE X}R(2020.12 7IF)E 0I85(0] A7 Ah

X
o

5) H,

Op

252 A HY 2S022 S0 R

1
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CEOR SEW A5 ASE AL ARG |9 B FPE vt

LTV 70% 50 A Bt 2.22~3.069 ¥ tiEo] 7153l $AS s P& o
2 3.11~4. 309 ¥ Feof|A LTV 70% oM B 2.18~3. 019 ¥ ti&Eo] 7=
Silch SR A4S XFE FEHOR 4.46~6. 169 Y FEiol] AFSHHEA LTV

0% SZ=olM He 3.12~4. 319 Y thEo] 7Ms3lh

B4-12 | 2EH ASHSE LTV 438 FUHLS 75 B2 2

(Eigl: war 2)
2= ZEl7}2 - =
70% | 60% | 50% | 40% | 72tRH0|
m = 74 3.9 2.7 2.3 2.0 1.6 -0.4
KNAE 81m(25%q) 316.6 221.6 189.9 158.3 126.6 -31.7
112m(34Y) 437.7 306.4 262.6 218.9 175.1 -43.8
m g A 3.8 2.7 2.3 1.9 1.5 -0.4
S 81m(25%q) 311.2 217.8 186.7 155.6 124.5 -31.1
112m(34Y) 430.3 301.2 258.2 215.2 1721 -43.0
m g 7t 55 3.9 3.3 2.8 2.2 -0.6
N 81m(25%q) 4455 311.9 267.3 222.8 178.2 -44.6
112m(34Y) 616.0 431.2 369.6 308.0 246.4 -61.6

F XE7E SRl Z35ke OMIME HHX|Q| Hxt OHIWZIHE EE5H 24
Xz KCB 7PAIRAHSAO| HIAE JHOMEHE X1=(2020.12 7IX)S 0183101 Si7xl 2hy

Mg AEAFE AF LTV 50) 12 FEdHUE 715 P 84S A5}
o} 443 Mg RMAS XEE BuaEoR 5,28~7.309 9 FEol| AFsla glo
H, LTV 70% $<=ollA Bt 3.69~5. 119 ¢ tiE0] 7hsdlal, 545 AFe Bt
oz 6,01~8. 319 ¥ FelolA LTV 70% $ZolA Bt 4.21~5. 829 Y tiZo]
7RSIt 183, Me 145 A FHA o= 8.68~12.019 o Feol| AFs)

WA LTV 70% 520l B3 6.08~8.4191 ¢ th&Eo] 7lsalc),
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(CH9): wot 2)
. o1 LTV
TE T 00 60% 50% 40% | FZIXO|
m g 7t4 6.5 4.6 3.9 3.3 2.6 -0.7
NAE 81 m(25%) 527.6 369.3 316.6 263.8 211.0 -62.7
112m(34H) 7295 510.7 437.7 364.8 291.8 -73.0
m g 7 7.4 5.2 4.5 3.7 3.0 -0.7
Z=AE 81m(25%Y) 601.3 420.9 360.8 300.6 240.5 -60.1
112m*(349) 831.4 582.0 498.8 415.7 332.6 -83.2
m g 7t4 10.7 7.5 6.4 5.4 4.3 -1.1
JAE 81m(25%) 868.4 607.9 521.0 434.2 347.4 -86.9
112m(34H) 1,200.7 840.5 720.4 600.4 480.3 -120.1

= XES7F SR M=SHe OMIIE THX|Q) WA DHON7 IS 22510 2
Atz: KCB 7HAIRAHSXO| HIAIE JHQIMENE X12(2020.12 7|F)E 08610 HFEl =

DTI= #5e] (38) d8d &5 HIPeR DI 0] 60%°lA 40%7HK
10%p S92 Had
ol Ak,

(Feshn s A3 a) + 71ek A o] g el)

9] A2 Hgstu FegRtE AFBAE et Zol ARG 4 Yk

FOHn TS Qe F389 = (A5 < DIT) — 7|EFF-A o) 4ol

w
(@]
um
re
N
e
i)
d

r‘#
ol
o
o
=
:
d

HE
£
i
al

2] 2. 59% (323 ZAA|ZAAAE]

FEGHUE 2] AFHFY 71, 2020.12)< A-&51H, o Zo] FEigh)
o

6) ¥ 2|2 Aol = HE SN x HO|XHE x (1+20|X8)"

7) 2M7IE AEUAMS THAESEIE MEt Aoz F2Hall| Wt E/FsaH0| F2HE + AT

HAY RFE TPtHE Hejet XM e - 105



A ] A8 > ((140.0259/12)°° — 1)
0.0259/12 x (1+0.0259/12)36°

7TER-A] o] AP kel ) x ((1+0.0259/12)%%° —1)

0.0259/12 x (1+0.0259/12)36°

o7]olA Z1EpRARS] olRPFRINE 2. 77% (=238 BRI AN AE], FHN7]E 7}
ARE |2, 2020, 12¢)& 7Pdsto] ARSI,

At B}, SR, Mg AR YT 252 3. 490 9, B 7ERE Rl 219
R o, DTI 60% = Wl =8 A= 4.98% ¢, Me AF= 5,049 o
FEFRGE0] 7RssIth DTIZE 50% 5% o, 232 4,139 ¢, Mg

189] 9 T 7HsSim, DIV 40% 459 1, SEae 3,289 9, S 3.32
7

H4-14 | DT $38 FULLHS 75 7 3

(Ergl: it )

DTI
T2 | WRAs | e -
60% 50% 40% TR0
NG| 3.4 20.9 498.1 413.0 328.0 -85.1
MZE 3.4 21.3 503.6 417.6 331.6 -86.0

F: A0| 2 mD BASS B2, JEIHE SHAN FUEHE S X501 A
Ri=: KCB 7PASAE ROl HAIS HOINSHH XIR(2020.12 7S OI85I0] BRI A1y

A575E DTI Hsle] whg FHEHEUE 7hs 3de duEd, a8 Aas
] e 252 180T 9, Bt 7[ERAle 3. 0jRt o, DTI 60% <&
9 uf 2,649 9, 50% 2.199 9, 40% 1.759] 9 tiFo] Jhsolt ud FAS
Aol Eget 252 2 9Nt 9, B 7[ERAlE 12, 62T ¥, DTI 60% <&
2 ) 4,279 9, 50% 3.55%] ¥, 40% 2.829] ¢ ThEo] hsol), SEE TAS
AZRo] YT 2SS 6,59 o, WF 7IEFANS 59, 82t oju, DTI 60% 45

g o 9.409 ¥, 50% 7.779 4, 40% 6.15% ¥ tEo| 7155k

.‘

.‘

106



H4-15 | £5H ASHSE DTl 58 ZHEWNE 7ts B2 3

@ o 2
25 | mRAs | Tl il :
60% 50% 40% TLZIXI0|
NAE 1.8 3.0 263.5 219.3 175.1 -44.2
ZAE 2.9 12.6 426.9 354.5 2821 =724
= 6.5 59.8 939.7 777.4 615.0 -162.3

F AEC| 5% BUT SASS B, JEISHS STAMON FULEHE SUS R2GH0] A
RE=: KCB 7PISA=AC] A JiRINSHS X12(2020.12 7IR)S 0I8510] SEl 2y

Me RAas A1F d8d 252 1.8 9, Bt 7[E A 1 9 o, DTI
60% L W 2,659 ¥, 50% 2.219 ¢, 40% 1. 779 ¥ tiE0] 7hsoltt. A=
S5 A 2y £52 2. 90% A, F 7[EREAlRE 10, 69 o], DTI 60%

FA uf 4,249 9, 50% 3.529 ¢, 40% 2.80%] ¥ thEo| 7Fssich aga M
T A5 7. 199k 91 F 7[ERERE 70, 72t Holu, DTI 60%
FEY W 10.29% 9, 50% 8.519 ¥, 40% 6.726% A WiEe| 7Fssit

b
>
Byt
Pall
-
{r
o,
el
l“>

H4-16 | M2 ASHSE DTl $5% FHHRUE 7k BF 3

(o) ot 2)

22 | mass | JEe i :
60% 50% 40% TLIXIO0]
HAE 1.8 1.9 264.8 220.5 176.1 -44.3
SAE 2.9 10.6 423.6 352.0 280.4 -71.6
TAE 7.1 70.7 1,028.9 850.6 672.3 -178.3
T AEQ £ €A 5458 %* St 7|EfRA= SRA0IN FHEHEME FSUHS RIZSI At
AtZ: KCB 7HAIE NSOl HIAIE JHRIMEHE X12(2020.12 7|F)E 0[8510 H7El SH7%l 2k

® DSR 58 FHERUZE S

DSR2 #}59 (F4) €8 425 vl e 2 DSR 42590] 60%14 40%7K]
10%p S92 AT i THIGEHNE 75 Ho FHS EA51%9tE DSRE ol
o} Zro] Atdch

o)

ok,

HAY RFE TPtHE Helet XJASF &=t - 107



DTIoh ¢ W3S Fol FAPHThE 7Rs 3oL ofefel 2ol Uehd 4 ick

— 7]eRg-A el Fgkel) < ((140.0259/12)%% —1)

0.0259/12 x (1+0.0259/12)36°

ZIERRAEE S AR 2. 77% (R=23 ARAISAAAHE, T7|E TAUES
g, 2020.129), LSaws/8%, 7Rl A7 IRA0Y, 749, 54, 3¥)= 7P
sto] ARSIt of7]0llA KCB 7HAIF-RI=5 €] Hl A 7RIS H Rt 8] 7]EHT
ARl dxf thels el e 487174 DSR &3 71691 10902 7Pgs171e]
FE7F ok Wb g2 IRE 58 DSR a s ‘1‘7]' AMAlste] g7zt 5d<

THOE M3l

= X DSR 10%p 24 ?—l FHHEUE 7Fs g9o] of 85Tt o T4
3kal, A& A DSR 10%p H4ag uf FEEEUE 7Fs 59o] oF 86wt o 2
Atk 7[eR] € dee AR T 7R 7Pge] wE vEn, 109 o
0.29gk o 7 wj 0. 39t ¢, 5 0. 4497k ¢, 34

)

H X FHEROE 7 292 7ERRA] dEle g
wf, DSR 60%°11A 4. 179 ¢, DSR 50%114] 3. 324 91, DSR 40%<lA] 2. 479 ¥
©2 DSR 4% 10%p Halol upt gHoiE 7hs S8 0.859 o Hekslht}, A&
A FERE 7Fs S8 7[ERRA] delg A% ] RS 5o R TS
DSR 60%°114 4.2194 €, DSR 50%°114] 3.359 ¢, DSR 40%°lA 2,499 ¢o=
DSR 4% 10%p Walol| wil GRElE 7 392 0.86% o] Helght,
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HE 4-17 | DSR £=&F¢¥ FHHENE 75 Y =Y

(TH9): wot )
=11 - - 7|Et_‘$'_7ct>H _ DSR
x| oM a5 | omey | BER ) eow | so% | 40w | mzmo
104 3.4 20.9 0.2 460.1 375.1 290.1 -85.0
N 74 3.4 20.9 0.3 4415 356.5 271.4 -85.0
T3
514 3.4 20.9 0.4 416.6 331.6 246.5 -85.0
34 3.4 20.9 0.6 358.4 273.4 188.3 -85.0
104 3.4 21.3 0.2 464.9 379.0 293.0 -85.9
He 74 3.4 21.3 0.3 446.0 360.0 274.0 -86.0
51 3.4 21.3 0.4 420.6 334.6 248.6 -86.0
34 3.4 21.3 0.6 361.3 275.3 189.4 -86.0
R AROl £8 S7 SAS8 YBHL TR SRAO FUSEIE SUS 12501 A
Xi&E: KCB 7HAIRAI=XC| HIAE JHIMEHE XI2(2020.12 7I&)E 0850 H-El ZHd

7IEHRR] RE7] 7175 SO R TS U SR AIFE ASSEEE KAS X
9] 732 DSR 60%°l14 2.5293 9, DSR 50%¢114 2. 0891 ¥, DSR 40%01A] 1. 63
o= DSR 42 10%p Hislol| ulel dHchE 71 S8 0,449 o Wt sk
A5 A9 749 DSR 60%011A 3. 7891 Y, DSR 50%0114 3.05%1 ¢, DSR 40%
oA 2,339 Yo & DSR $F 10%p gl ulgt gEUE 75 29 0,729 ¢
W5t 145 X159 749 DSR 60%0l4 7.0721 Y, DSR 50%0i14 5. 45%]
9, DSR 40%0lA 3.829] Yo DSR & 10%p WHalol| ulgt gRUE 715 2
< 1.62% o] Wkt

HAY RFE TPtHE Hejet XM - 109



H4-18 | $E ASHSY DSR 454 FHHES JIs B2 29

7= - - 7|Er$:H _ DSR

e |7 Li[;l"” AS | xiof ;g; 60% | 50% | 40% | MRl
104 1.8 3.0 0.0 258.1 213.8 169.6 -44.3

RAS 74 1.8 3.0 0.0 255.4 211.2 167.0 ~44.2
54 1.8 3.0 0.1 251.8 207.6 163.4 -44.2

34 1.8 3.0 0.1 243.4 199.2 155.0 -44.2

104 2.9 12.6 0.1 404.0 331.7 259.3 -72.3

. 74 2.9 12.6 0.2 392.8 320.4 248.1 -72.4
h 54 2.9 12.6 0.2 377.8 305.4 233.1 -72.4
3 2.9 12.6 0.4 342.7 270.4 198.0 -72.3

104 65| 59.8 0.6 831.3 669.0 506.6 | -162.3

ne 74 6.5 | 598 0.8 778.1 615.7 4533 | -162.4
B 5 65| 59.8 1.1 706.9 544.5 382.1 | -162.4

34 6.5 | 59.8 1.7 540.6 378.2 2158 | -162.4

xRSl 5% YUT SASS BSOW, JERAE SRAM0N TULEHS SUS RRGH0] A

XE: KCB TPAISAIZT2| HIARE JHOMSHE R2(2020.12 7152 0123101 ARl K4y

7IERRER] ©k7] 717he 50 R THIE wf, Mg A ASAITHERE MAS AF9
7% DSR 60%014 2.5791 ¥, DSR 50%°114 2.13% ¢, DSR 40%01A 1. 69
o= DSR 4% 10%p HHslol| we} dHchE 7hs 292 0,449 o #slsiich
FAE A52] 79 DSR 60%C14 3.829) €, DSR 50%°14 3.11¢1 ¥, DSR 40%
oA 2,399 ¥e=E DSR 4% 10%p sl we}t GEiE 7s 34 0,729 o]
Halslth 1AE &5 ¢ DSR 60%A4 7.5421 9, DSR 50%04 5. 769
9, DSR 40%°lA 3.979 YO = DSR 4% 10%p WHelol| et GHlE 7Fs 34
& 1.78%0] ¥ig}sit.
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H4-19 | NS ASHSYE DSR 54 THLEHS 7k BF 3

(Et9): wot 2

o S e BT DSR

xie |7 'E_[;l"” A5 | ziof j;;[; 60% | 50% | 40% | mzHxiol
104 1.8 1.9 0.0 261.3 216.9 172.6 -44.4

HAS 74 1.8 1.9 0.0 259.5 215.2 170.9 -44.3
1= 1.8 1.9 0.0 257.2 212.9 168.6 -44.3

34 1.8 1.9 0.1 251.8 207.5 163.2 -44.3

104 2.9 10.6 0.1 404.4 332.7 261.1 =-71.7

Eac 74 2.9 10.6 0.1 394.9 323.3 251.6 -71.6
- 1= 2.9 10.6 0.2 382.2 310.6 239.0 -71.6

34 2.9 10.6 0.3 352.6 281.0 209.4 -71.6

104 7.1 70.7 0.7 900.8 722.5 b44.2 -178.3

e 74 7.1 70.7 0.9 837.9 659.6 481.3 -178.3
- 1= 71 70.7 1.3 753.7 575.5 397.2 -178.2

34 7.1 70.7 2.0 B557.2 378.9 200.7 -178.3

= RRQ| =X YW
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>
‘n
N
= 0
9'2

1, 7|EfERE SR FEHEME SAUS K0! At
Ki=: KCB 7HAIRAH=XC| HIAE H‘P_).*_'%’SE X1=(2020.12 7IR)E OI8510] ST 2HY

oj7)oMEe FgF o7 FelFg AAIGH(LTV, DTI, DSR)E 1A &0 w=
HE7Fs= HHEE vH|wslet FHYEUE (A 5 wHshol| uet sEdollA =
o] A UeRdth AolM= AAS A
359§ LTV Wekzo] 2wk, 34

— ar
5 A5 A%FY AT ALE A BE FERYoIM YIS 0T DTI, DSR

z
I
o
3
)
wm
=
o
=)
n_l{%
r
al
12
g
[l
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H4-20 | FEHIEHH RE 10%p | 22t Al HE7s3 Hakzt Hluw

CHQ|: HHaE 9
AP N
TE e LTV DTI DSR LTV DTI DSR
81m(25%) AS -31.7 -52.7
HAE - -442 | -442 -44.3 -44.3
112m(34%)_ =8 | -43.8 -73.0
81m(25%)_A3 -31.1 -60.1
=AE - -72.4 | -72.4 -71.6 -71.6
112m(34%) =5 | -43.0 -83.2
81m(25%) A3 -44.6 -86.9
TAE = -162.3 | -162.4 -178.3 | -178.2
112m(34E) =8 | -61.6 -120.1
Z: DSRS 7[EF2AO| Bt7|7} B4 7|EY
XE: KCB 7HAIEAHERO| HIAlE JHQIMEXE XI12(2020.12 7|1F)E 02510 H7El X

FEIFEA F3% FEER vlus] & W, SEES s FEFEE Asia
LTV7} DTI, DSRET} 118 ko] AA =-g<tt. LTV, DTI, DSR A $5&
40%= g5 AAE FPFHS Aot LTVET} DTI® DSRE F-851%S uf
tE7Fsade] o Ak &, LTV #8983l o 2 Aoz siMe 4 gled ole
LTV, DTI, DSR 1A $%& 50%, 60%= Z¥Z} &-gotoiw EIe 4= Qict. =3,

FEHE A £, £25AF, TR} TS DTz DSREH tHiE7Fs=
o] =7A Ueht DSR #AIGFol o 2 Ae= Uehdt,
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H4-21 | £EH THIEH KE-HIeEE HE7s3Y Halkzt Hlw
(E49): 4ot 2)

2 reme TR
LTV DTI DSR | (DTI-LTV) |(DSR-LTV)
A 81m(25%) 2% 126.6| 175.1| 163.4 485 36.8
112m(34%)_&=% 175.1 175.1| 163.4 0.0 -11.7
FHSE | ., o | 81M(25%) 48 1245| 282.1| 233.1 157.6 108.6
40% | T | 112m(34m) = 172.1 282.1| 233.1 110 61
- 81m(25%) 43 1782| 615.0| 382.1 436.8 203.9
112m(34%) =% 246.4| 615.0| 382.1 368.6 135.7
A 81m(25%)_A3 1583 | 219.3| 207.6 61.0 49.3
112m(34E) =9 218.9| 219.3| 207.6 0.4 -11.3
FHSE | ., o | 81M(25%) 48 155.6| 3545 305.4 198.9 149.8
50% | ©7 | 112m(34%) =3 215.2| 3545| 305.4 139.3 90.2
aas 81m(25%) A% 2228| 777.4| 5445 554.6 321.7
112m(34E)_=¢ 308.0| 777.4| 5445 469.4 236.5
RAE 81m(25%) A% 189.9| 263.5| 251.8 73.6 61.9
112m(34E)_=9 262.6| 263.5| 251.8 0.9 -10.8
FHSE | ., o | 81M(258) 48 186.7| 426.9| 377.8 240.2 191.1
60% | ©7 | 112m(34) =3 258.2| 4269| 377.8 168.7 119.6
aas 81m(25%) A% 267.3| 939.7| 706.9 672.4 439.6
112m(34E)_=9 369.6| 939.7| 706.9 570.1 337.3
Z: DSR2 7[ERRANQ| 27|17} 5 71FY
AZ: KCB 7HARM=XO| HiAM JHOIMEME XtF(2020.12 7IF)S 0|250] S7xl 2k

MES H A5 AZoIM DTI, DSRo] AL AFolME LTV wA|gTe] A =
&3kl AAE ASS DTI, DSR A %0 40%Y W] 2o} LTV 74 50
0% 9 W RO 2, TAS AL DT 7 40 072 W 5

FF| LTV AleERG im0 2 diEyFs2do] o 3A et LTV 7RG
o] IA =H8sl= Zo2 FRIFT) o]= LTV, DTI, DSR Al $5& 50%, 60%=
Z¥7 A Esloie RIS 4= Qlek, T3t AMgollie A 5, A5AIS, FetEet
T35 DT DSREC thE7Fs=Ho] 374 veht DSR ﬁxﬂ%%ml o 2 Aoz
LERTE,

O
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E4-22 | M2 TEHZEWH RS- AHsEE HE7Is3Y Halat bl

= = ME
T T LTV DTI DSR | (DTI-LTV) | (DSR-LTV)
RAS 81m(25%) A 211.0 176.1 168.6 -34.9 -42.4
O 112m(34T)_ S 291.8 176.1| 168.6 -115.7 -123.2
FHEE | . o | 81m(5E) AH 2405| 2804 239 39.9 -15
40% | ST | 112mGam) =3 332.6| 280.4 239 -52.2 -93.6
Tas 81m(25H) A 347.4 672.3 397.2 324.9 49.8
112m(34Y) =3 480.3 672.3 397.2 192.0 -83.1
RAS 81m(25H) A 263.8 220.5 212.9 -43.3 -50.9
- 112m(34E)_=3 364.8 220.5 212.9 -144.3 -151.9
THRE | o, o | 81m(5E) A 300.6 352.0| 310.6 51.4 10.0
50% e 112m(34Y) =3 415.7 352.0 310.6 -63.7 -105.1
TS 81m(25H) A 434.2 850.6 575.5 416.4 141.3
112m(34Y) =3 600.4 850.6 575.5 250.2 -24.9
HAE 81m(25%) A 316.6 264.8 257.2 -51.8 -59.4
Tl 112m(34) =3 437.7 264.8 257.2 -172.9 -180.5
THRE | o, o | 81m(5E) A 360.8 423.6| 3822 62.8 21.4
60% e 112m(34Y) =3 498.8 423.6 382.2 -75.2 -116.6
e | 81m(25E) A8 521.0| 1,028.9| 753.7 507.9 232.7
T 112m(34E) 53 720.4| 1,028.9| 753.7 308.5 33.3

]

Z: DSRE 7[EFRAHQ| Tt7|7F 5 7
A=: KCB 7HAIRAN=ZC| HIAIE T4
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SE X12(2020.12 7[B)E OI85H4 A7 2

FEHT Meo] FElFEA
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Py

93t & FgollM LTV 7A|gee] o 2 ¥,
g} TA5 AT TIFHIM DT #AIEF0

o 2 Aoz Uehdt ole, AMe FH7HH0] diFler 7] wigol LTV AT

&gl :

FESETA FEERE AT A SFol WhE tiETFead HelkE AuEd, 4
TH 2¥FE9] 79 DTI, DSR, LTV £2o2 tiE7Fsgdo] a1, LTVl DT,
DSRE H|wsld, A £F0] AE,2(60% — 40%=2 ZPL,E) E7FsaY
AP Eojtx R&o|ch DSRE DTIHCTH 73t A57|8F F8AIo|E& DTI=
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DSRYEt} & tiE7Fsado] Bou= of7|o|a= DSR¥}F LTVE] thE7Fs= W
3+ H|ulste] Afegitt

F5d LTV DSR Al o5& vlashd, 22 fRlgEolA= DSRo| LTVEL:
E7Fsado] Wokal, A 0] ZE4E(60% — 4072 XPdE) thE7Fs
= AxZE oS w3 AP FE9] - DSR 1A 0] 40%01=2aL shezt
&, LTVE BE A #E(40%~60%) oM tiE7Fsado] o Foug ol 49
FeolA= LTV AP 2% 43 niXle As I 4 ok $3FEoMe
DSR A 0] 40%Y W] thE7Feao] 246, 73Tt @10 = Yehds= ), LTV7}
51%~52% 2=Z=0A thE7Fs-2olo] Z+e Ao Yepdtl = DSRO] 40% 45
HH LTV7} 51%~52% Rtt o Wold 7¢- LTV 9 X9t LTV7} 51%~52%

SZEHT 93RS 49 DSR 40% AIS W= Aog olETh

J8 4-2 | =3 FHUSSHH RYE-1H-EE tiES7is3Y B

ASITEN(S1 m(25T)) SHTEN(112m(34))

600.0 600.0

5000 — 5000 —
400.0 — e 400.0 — s .

300.0 —— = 3000 —

2000 ——— 200.0 = —_
100.0 100.0
0.0 0.0

60% 55% 50% 45% 40% 60% 55% 50% 45% 40%
LTV —=DTI —<DSR LTV —=DTI —<DSR

Z: DSR2 7[EFEx{2| 277t B 7|EY
ILE KCB 7HIExi=A{0| HAY JHoIMEAE X1E(2020.12 7|X)2 0|26t SHREl XA
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Harmonised indices of consumer prices)oll RZIEARE X372 ok ghgioh(o]
el BAIE, 20210 2). 5 BAAol TSk E7F X1ES] HICPoll= ¢ ARt
T 23T, APIEAEE ZRkEA] ket SERITE $2e8e dsY K|t ]
5 ARIFRIES] AMARE vHdohs ol et tHAPE okl XEskEA X|E ¥
7S ARSI - A&, 2021: 2,11). F&F HICP & HAI(YAIR) 7} XHK]
Sk 7FERIE 6.2%00 XY, ul=te] 79 dRtset APEARIE §AA] CPL Y] ¢
5ol oF 2%l G3It} 3) ol FEA 3 Al AHARET O] ARF O 2 5fRF H
7F stk Qu|2, o2 Fgh w2 Aulxie] AlA| vlgolL} 7|38 TVt E
747 AlZ REGoR] Zehs St oigt A EEAR|E AbEshe Wale] Bl
T8 el FAER A9 FHE 202610 AL, 15U A EAMTL
I3 R0l RS AHES] BEPdAol| E83iths Algolah(o]ye]- ZAE, 2021:
11). Y2382 33t 50l o7t =Y Al 20009t Eol|e X IEAR|e] &
7RG 23 AESE vl QKR ool olE FA] A7gstHA S RolA it

A HlgY R BEE Fdishirks XIS =2uiith

>

;
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rlo
ox,
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i
N,
Ral
=
%0
o
Aw
oy
e
rlo
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flo

EdT Mg (trend setter) 24

]

=
g slom 2 BTl BEAS A HE 7 F sl s
FUHLBE ulgl Ak ABAolo] 1~3%F FIH o §AIF Zolekn Hald)
% 2] Bt QBloldx Hiche] X% kst 18-S ARlRch: BEE il it

(Brookings, 2021.4.2). 2021 29 JF9] Q70| ulg} ZAF o2 FUL23) Al

SEPIH A Al FEFAS dElll Siohs 25ke tidial, T1RfRh ek Al S92

3) dglelmatA  2021.9.8. [ SsM-d] 2= ZY2/ME SH-dE S &% AF
https://news.einfomax.co.kr/news/articleView.htmI?idxno=4166515 20214 11& 10 ZA,
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E2HEH 2 S olESH(Reuters, 2021.2.25). ¥ 2§k FAHE Zofosjo
PIER] FELAS FAIAL Edie] 11-8-& F517] St Mele 7EMoF sl Aot
2021 29 259, 26 T= TAKE, Grand Robertont® HY-25J0]

O X&7ksd FHHS KREloRE Ads 7P AolRtal Fa3ith(Reuters,
=

2021.2.25). 2= FE FJRENA FHFU5E (affordability) 7HAle &71 15l
71E FHE0) et FHEAL 05 F4 AFEE 28 oA Hoch olzs R
o Al S¢-25g] Hslol digh M= Ax2 FeIAS v#shs FE7R] EE
Ak AR FERE FRE 2020 295E 20219 297HK] oF 23% 35Tt 59

N
)
N
]

M
N
)
>,
)
flo

FIAZIZT gk kel ZHSIGICH(The  Guardian,
2021.3.22). ©olo| F5Eg] Jacinda Arderne 2020 ofate] ARZA 8 000712
A ZFels 23] ok Za 1S AEleln, REgo] 20204 10 4SS A
o Fe g 710 gk 1] ok&e Aix E|Qith(Brookings, 2021.4.2).
20219 39 224 =592 X Fe UAE Yo A2 FEEE RS,
FERRIRIA AlEshe tiET GF S T2, FA| Hait
of thet =25 A7] #Isl F3td BHES =Y HThe Guardian, 2021.3.22).

T e 59ed) S99 Adrian Orrs S9Pg%) Bxjof FeyA S viodshs=

A FAE R vl F5s, FPYAE vlasF o e 4 il 264 aa/del

44 & 4 Il 9B71= stk Bloomberg, 2020. 12.10). Orr= vl Salg3o)
HSkE ZHA] ¢ial B 3 QUdEThe AAIAN o R FE BRE Fsfol
gkl sk S84 RS ffsl =K tiE A LTV, DT, 23] AELHA HIAE,
AR @2 55 AFs] ARl AA] ogolgtal MRCHRBNZ, 2021). wEHE

A R 6ol FReale] ANAR R 4] DTS 2ok 5 AR
B2 2ol FeplAS Ao R TeEslEE SRITHRBNZ, 2021). Iols
2 slal Felrl ARSEAP) alasiR] Rk 20219 89 Fokesle Eabxisld)
RETRsE 2ES ZIRITT B Za] QA oAl

3R A] APA1A BEo| oLtk SIQITHRBNZ, 2021).
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4. oli2|2| RS 2| Uet A4

S| FepiAe oblES FioR F29 Ui olFolw sl Asst
B REAL BiEo] tiek a7t APIET Qo e B ol sl Fa Al
o BEA ME WAL BES BRI G54 B AE B 2

B ARPES Gat g PAEoR shel FaTo] REAAY vERy 2 Buin
HolHe] Fa AR Al BHS Bl FEA 2910 ool BEAAR] F
WES Sslel] ot 54 B Sol wel AR AAbEE EEshut di

1) o2 FSLHH ST} st Y B2 U A2 E4 WL

wix] she] REAL gt Besiol 1900 A BP(A, e E) AR, Qe
A2, 20008 F9t ol AelE Agsigie] theol Al 7i Sue mejs) Ast
k. s Ha g3t A Aolt AridoR Fx] gL 1980% fH o AlE
o sigith 1980t ol A7l FgAGSiel 2guAo] BAskE] 22
35 Aol el Relnlgh ALVES MY 4 QIO Br) The shiks Fa AR
2 o ARIE Agsigint B 2ERMSlel FEUA SR AEFuTke
MR A7) wiEolth Al MRl REA HE B4 2 a2 9 3w
Aol E70] 2 Al ARSI, 19904 % Ho] Aglel, weks Al
U A, 20004T] B9 0] Al BE BN B S S Zon 28
719t A7 1AE 736@6} o}

Theo 2 ZF AR 9 ZAF U2 P‘WP:‘ HE, He W aE, B £ el
a2 Xh‘PPi«l T FEite TAoE s diEAel Skl F4 ol st =

8. 22¢ RS His A T H FAEA. SHFEIM 18-1. HelZHE
U

&HOJ-TL% p.1563-21 % b EHetsl RISt
b) B4t HE S2l= ESAAIEI =01 ZAo| 2 IHES 01 4 U= o]0l &3 LHE2 FIA 2/(2018).
==Y 254 HE $|§.4 T 3 HEEM9 LIS &
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o] AuEAIA} St} o] F9l ARTER B HES] FattAPdolMet WAIE=A
O™ F-g4t, A T ARIAPS ARtol Ax TAEA] ERld 4 Qle Aol =t
e e WY P A 7 3 A e, Blaa e SHolM sig =719
Ui Qe oie}t 22 Qe e AuEAIA} Stk o]F FSl Rt HiE
5 SF =7F U QRlof & 7IQIRE ZRIX] o o @Rlofl = ZIR1%E ZQIK|
= tiuie] gelo] HebEl o= FRgal ARt ZRJIRIE Hetd 4 ok =3, et
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(1) AH7}2 sk ol
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THEA &SIt GAl Feitat 42 AEANE 7HA, S ke FEARE 714
Ol % 355K 5 AR Eo] BHsHA UeRTh S 713 1991 24

ZEN7HA-S 1980W 7120l H]s] 2.
HL} SOITh WIS BeoE FARE Fs B3tk 19899 FE7EA-S 1980
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F 1 1) BEFEYIAXRE 2000E=100. 2) WE F7K|e= 1987HRE HZ
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(2) HE &2 7

=28 RMlolM] Fait e /o] Y= niX] /102 S8Rt SEA
= it o] TR F 8RR Erh ZdFo|aL FHLI e Fike Ttk
4 +8AERE 98] Y Ui, FARREolE, o= S-83Ae] T1E, 283
PE ¥ %1 THRIE thE dsletAY Helohs 2ie uigitt. of=gh J%XP%%
1970 =49 B EQ=AA L& APIZ BAsk=7] ARSI BHESX=AA}
Y HWA, & AA ST 1FSER M HEEEAE v HA JERT=
=HE SePHe ffal AR2olsa Tlold EAlg Ut ol ©

EZTA}F | (Plaza Accord) &= Bl=, ZA, @F=, =Y, Y& 5 5= A57d
o] 1985 9€ 22¢ &< Fetx}t Selo|A FALK] BgS ZAIs] s vl &
Bgle] 7Hx] shehe fEshal, die] B F4E 9ol A ® SePdMe 3X5
U Zs Feljt Aotk Gbe =Rl A] Extde ¥3tslr] flall FA] SAk=<!
=4 GEL A=83} ZA|, PR FR Q] vl=E AlE st oFAIE 2ol gt
cheol=t] gelsigict. =5t AAEAIER SHollA diule] By st
£ 9ol 48 54 Uis giE, v, 99, ZRAE ARA] JAF Ha9k 271
e FA BxE FLIP|E Fesiinh 7

Fa4t ol @S vlRl 771 WA 812 578 34, A= 8, BAaa
T 5 A IR 821z gorErt WA, {84 a5 8¢ FHoA At
9 737 o] FEIRMS), tHESH: K], QsiRi gt ¥} 5 8RR
R, Ol oM 83 N Fadtel tigh thE 9§ g} 5 A=
Tae AFE0RE it AU dHEo] S8AERE S-83Ake] R I,
A aF g, 5] it diE 712 oloizith F-8AMEE 23y S8R
ATt AAo| AR, S8 ES BES flsll ©x] 71971 3780l Zgl

6) AZHLUARE JpEst HH-ZY 2 (Mundell-Fleming model)0i| 7|Et5t EZ2I|0Ktrilemma) & £7Fs
9| MZ2|(impossible trinity)dl MEH &tg CFY(UFEIEN), AREL2 A20|5, SEHE S5 S Al
7f7(| HM=SHE SA0 242 4 QlCt

L o= T

o= 284(2010). pp. 3-5.

~
~

HoE =L RS B2IYRH Al - 145



otk BEINTL 418 ) 9 1R AE AES Spln, E& olxkE
T7lA S5 Hoﬂ neg s
o SRRt tiE AlelMe] AP Hee SO el 44 gel Asie oal
Sajo] Alep] ofeie) 23t oldinilo] H4slgla, of= FgIAe] Sopde
SFAIZ. 0¥t Agelst Meso] ol xMgsish RTEAlE, vl defst
b = SJsiaIlol S5l tuje] IR FEINSE slolE A A1 TR
Sajr] 2] Flofsig. iRl Lase] R Bae VIgRTi B 2
oxjse 2 gz slelxige FEeks o] AisaA A 22 el A
ul A} 2 o Se] SaRlE et RRIg] ghRolt dyIdEe S0k

. | .

o] 7=z 7hedl FgR o= ARZAP sie] RaAPdE S5l Alee ZEshs 11
7k oA Al 23S 53 AREEE YERT wobF
= AR 891 FHOM BA| A9t AREE TP S83AERE A
sh=tl fRIT ZARAE 280 A1, &Eﬂomgo] Eokom REMN 714 5
A7HAC] tigh s 7t ot F5it viddE A%t 7] Ak 87t Zic

[t

[¢)

A AHEE AALSAEC] T ‘41% ORFR]E2oll theh Y A~53Al= 7t

Sl 79 A8 ST TSl ST 198008 SUre| 4E A} 2

AIE HQl 71ed &2 IEroldes A 317} Azl 77ke F= 71
o Ak 8 g "|‘71_S ok 29I e B Eold 288 tiE FolM 50%
e Faut Ag7iE: 2 gAh 7}711 EL 71 9] F5it B diEoler

ol SR AT SIS0l 88 Ao oA 3ick

A 2 e Sol GA] Aqieet TRk elas B nEd, 388
o Grl 7157] % AE 7ol skl ulet FELMN: Pan BE U6 &
folo] gigic. & ThES 3AROR Hhsiol she A FEUMNES thE A
guRIeh NEElASE BASP B filo] Gl Tela FEA AHE g
R0l SR} A 35l uek B4 thEY] ARlgo] e R £ES

s

8) 5t=223(1998). pp. 4-5.
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|53t A Fg5ALe] &5 glAT AP E 7Fs5HA §F QQlojo) =5t Ayt
gheo] FgRkeab} BoiRie] 945] Maslo] ARSIl Blad Pele g AR
o197} YTk Ft UG BAa Bt FERREH FRL AL HRt
A g=te] QA 2gsile] BlolEg eladl Helg vk qolow Hasidln:

rEl

i)
ro

(3) B2 33 HT 29
2sglelnt FRke] BB wE Bl tiule] a9l0] ByRoR R8s skt
T} £219] 9ol B} 9Ro] FEeVg, Aol fralek FARE AR, shel HENE
A Ak3} ol TEAQ) aglelct £ Felelge] Wi Bulo] FH U alojk
g % Qih AqEist RS B0V 9 ARV SEAE 7185k gl
Sk $E7E0] ofele A Sl TS St el Qge Aslun
Uemo] RS} Al G HAl] Wl 7] B Sl Felelg AdoR
RRhgo] Hrk AlslEIgich YA AAIIE U S2ME Rl Fhed) molar
o] IBRA Zg5R] HApt Sl ol s B7MIS A1 BabiA] Si,
231 95919 Rk oA SRt R G el Hi 2l Sk

L

E
.

NSRS AN $ Bksol 9ol 19804 T A7 Bl e
o5 HEN, FA] 5 xR 7o) A7RE 7B A5gk offolel Bapo] Ay
SoiE w] 98] RFEHES QHSIAL, ol A 3 o AFEg

Esigae] FeRly olo] 7] Aol Gl AAE XIS AR T AR
505 Fols BA0 thE Y23 ABRYS ABAAT AARe] A4S 19904
SRR FNS] A5EA| A B 5 AR S wgsiact olefat AR s
2 71AS U golos gl w3t al] REAER ARl HE 7}
A sl a9low Agsigict Aqele] 7S 19894 SlhgEYol Tig ) A=
B sAle} 2L OBl ek BAE SR ol AR AYg R
Ealol) Tt TR} S0 Est olojsich9)

0) T2H(1998). Y HUNPA(1997)2 FX| 24

HoE =L RSd &gt AR - 147



721 5-3 | AYG TIZtE o] XMEa| Al 5k 0|

[(gxze] £0|] gt 0[]
(Tt %) (Tt Xi= s8/0/12))
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— 9T e

XiZ: IMF IFS, CEIC: %A 9. 2018, 22 HSM HE 3 TEH U HBE2H, p.162 MO
A, AHEE ol the] 1= FFe iRk thEE] tel 291

Azl FEd %}"J, TAEY $, AT FLoH. A= SV vl=
s AFeR =Y, dE 5 ofg ARlxor ehteus 22 FEVS e B
o} F8 A7l F nl=o] 7P WAQ! 1987dol FEE QeI =S 19884,
LE2 1989 HE] T2 Y didol FHofsigint. 8 A7l=e] gEjdl/des 2=

M G40l Hauly, A9 9 Bee} AR 710 3 Arbt SawM 2w

H Ao A9l BTN thA olESiSint. mok tiad aF vlFo] w9id |
Hro] ol 19919 7A4#e] 87t AE7AG] 9%, B39 ofAet §A
ARETA slEhol e oJskS =t AT SEAAF AR olst &A1 F#le GDP

9} 2.5%= HERLor 2% FAMARAE TS oozl offe 349 A
1980l =4t 20~30%°1 Eote HHE9 q1/\a +F HIF0] 1991 o]Foll= 5%
olslz FEhst A

.E_F;.

=
Qs FEE 7REA VSISt 19919 Fof SLAT2FL Ajdles Al Ak

Qs MEILEO] 6%014 8% FHIR] A &3k 1D AHSEAEE Lodeti

10) SH2(1994). pp. 11-12.
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e A4, FHEL &g P Ak olgs Y] sl 28 3oz tiSsiNial
= ARHE B 8Qlog ZRESISitt

3) 1990 M2 U= HE Wl I S| Azl

A2

1980} 2ol Fsat, FA 5 AR 7HAES 7R ThEA dssisinh <
Tt 73%’401]% TR BEXPHC] B 2 Fo' St AMPERE o7
)0] 1980 E] 1991E7HK] oF 109 F 28 o F55
Rl ?@‘7}740] 1982%?—151 1989\7kx] 5rH o) sttt ARPE 714 s
SAE FAPHEC] MR G501l theo R B84t 7H40] Flolo] ZistaA d5sisich
FEAVde] 749 RoPERE 1983 57 TAlOM AlRlElo] 57 Ao R FhtE|g)
olF Aoz Fitwlo] 1991d7HA] 9dt EXHE Aol RIGEIRich 19909
99 6l EAS] EXZFARIG(IR] 712 1980e] ol vlal 5 ol gl
ok Bl LB A7E 52 FERIeh YA Hrhs YRt Adesigic. 12)

N

q

)
.I-Ll

l-rl

o
:

N J
AN

[
-

O3 5-4 | Y29 X7HL FIHKIS, 32| F0|

[XI7F & ZF7HR]5= £0[] [E2l 0[]
(H9): 1990.3=100) (& %
120 10
100 8
80
6
60
4
40
20 2
o 0
‘80 ‘85 ‘90 ‘95 ‘00 80 ‘g5 ‘90 ‘95
—X|7}X|=(67H CHEA|) ——3FE7}X| =(Nikkei 225) —JE=2 =Mz E(104)

F XPHRIeE 671 tHA| XY 712
Xt=: BIS, Bloomberg, IMF, WEQ: HZA| Q| 2018. 22 BESM HE Y FITt U FSHEM p 167 I

11) HYAI(2003). p.45.
12) ZZ3}0/&#2(2003). pp. 23-24.

HoE =L RS B2IYRH Al - 149



(2) HE 24 vl 73

180T EFE QO] KL, A 5 ML HBe A9lnt WS Aot fAt
S 954 B3, A L BB e, oz
o 7100k BA, 784 B3 SR Qeol 24040kt Bolasgson
S, 7 2
FEARE % aagg Frlslgic :
R T R
slo] ] S G olo] wret irIgo] R4, A 5 REASE B3 A

APS SfsiuA ol2ul triele] Sajolgo] JiIEIgic LAl Fa 1Rl o
719 3174 ofehol TiSalol Mg Balre $471% W Al diet tiEe Sl
O F F4vIu FEA BEde] gt thES So) ARe o1aE 71912 B
o19 Jeln Aol FAaekE n9E 2 ae } Rpatol thet & 2 A Sy
o Yz, 19799 FEAAZEA(CD)7F EUE ofF clFaa A A
o 198Hele APl Sl At EESI 1) g B
sl eapEo] Saldelt ol 24 71 o] Astelt LSS RN B FhAo]
et A B B 5 1917 L 24 thES FEt WROR thed

w5 UL 10851 Sebat FelisolF A oS 5 s T1EgeE 2
WGl Qe Zeix) gl ofF Anlat MRl B25] SlsIM Bt ozt
AR} FE3he THol Qo] The 4& REle v us7)
S BEpgAe FEelglnh QR FUYLPL AULS 19869 1
W 28 2.5%2 T Rl 4 2.5%p8 SRRl 19874 olfolw thewl Felely
o] TRIH 1980W 5871X] 24 374 BRIt RFe)(2. 5%) % HAIsIgick 19804
YA Qe 70T T Rele] A 35 o]F A APLR] SRR s gzt

){l

13) &3} 0|82(2003). p. 33.
14) HX=(1993). p. 93~97.
15) O] Z23te] 7IX| of2fg RLst HMOZ Qto| AQHI-HHE AR HHSH LiE &X
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ARl sk Qloith el QR RS A7IR0RS i8] Sk AR
] EabgRloR tgsigict YR Ro| ATt TPold Ui ) W]
Fol= HE o] thE olgS 71tk YR IR Fa S AFLe] YR
SRt ZolEA U W EAl £.8% Abdo] B9 wiRoltt

SR, A2 W BEA 40 Swol YA QR JhA% 7190 R e B Bxt
07k 2] SfEglch ol RsA Tl AR 98}, Al SeiME, e
5] Sol Z1QSIGiTka & 4 QI YRo| e BEA BN D ASAE BEL

B 5715 eIt 28] BN AAR: EAA R Wal AR B Erhe

532 7RI e, olidt ZARAPE FEat HES Sdfshetl 4zsigich B4
Hodo] Uk A E8olA] P EXIE ERoll ozt A gololo] 2ith=
& ojnfgict E3h g Btk 7o) Bhe 2P7HA0] AUAA Hrke Ak A5
O] BEXERE AFcle 8910% ZRgslint. WhH et FEASAE 224, ol

FEAE HAaRe] Fait wizh AZIE 71ett =5 9Rlo® ARERto e Bt 3de
AAlske aE 7M. S Al SRiNIEE A] B BEit 7HA 55
71935133k, Al EdE FA8 FEumiE S5t Aoz 109 ol AFS
FEjol eiRIE Hot 11 vzt thige2 1\ ofufel] thE Elixut FFElE 4 74¢- TufEXo]
tielie FEASAE UK R=F o Alolth o] Alee =Xl e B AER
stodg Ala= ¥5h7] flstiMe 19 olu FFolN e Alstelstiof ste= 2o
A7FE &9 g/ler FEsIlth 53] 4 7|9E AEET H8HEY FARE
TUEC] FORIRF FAIE 58 U S8AR B BX] BAE Fdisigis B ohdet
7199 A ded, iz sie] ARl B 4, FEAt 5 slie] ARt thif 2 widsiict:
80t HRE7] gt 0.85% Mol IX|E EX] ¢l =7 1985-90H Folke g+t
6.7 o= H5h= 5 80 o] 54t A A eE Uit 7|99 EX| 71910]
7EEA 31k o] IgolM d Feiht ¥ gle VIdER Fetd dF,
TEREREME 58 2 Edds Gl DESH dASsiRr A Lol dE
719e A+ TR RS A o] ERtRlE RS E e 16)

AR, 2ag B SHoN 28Pclas A s ARz, A HekE
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AR Ol R 1 KRS 4T BASHe RBYERAAN, BH YR A=A
SRR B SOR Ban Hept Lesld A FEA B Sfjo]l Qssigich 17
Aol 7Iel thet 223 Bel U & opUES el GEA el et

o] Fag AL STt et UPIUS FAOR ALAFIMS] RhEzTo]
oot 7hen] FAeRo] ofet 18 7l Rt ORIEN) TR AIRAE R AR,
O] AU, FAlO) A SO Qs FF} MUK 5 REAPF] Ofk &
TV E25] G| G 1) R FAE0] HEAL e THES AESHL
olole Seistel] Plel WlEg, AV]e-g QYo WrIRUR] Pl Leptont
olol] Tiie o) el 8 A5 FERMGEE FAlEls FelA] Hs] ololxI
It 5 FEINIe] ZGAEel thet BRI B4 B A 5 TSI TRk A
81 7% M7k A PulEix] Beigict B8] FEA Q5] okt thEg st uleay
SR 00 TR RIS TIESIITE BEAE FEINL AL SE71Y
ASVIUE E St REY HEE Bio2 1uREd T Tu5Y o
AT} glo] AR I FHIM RAIS et AV L PEYEE 2R
Th20) % et 3R] ARk RIekell 0] Itk ofEA S8k 71%le] ot 2l
Pept ulES AR FEA BES Ashilw dxsisic

(3) HE &3 F& 29

1980t 712 A /35t Yie] Bait 7HAS 19919-& B2 SIEA= v
A=A 1 o] Y& B3t 7HAS F7IRE SIS 718018t oEA] Y&
B HE BAUE FUe ArlE i) 9QlEths iy a9lef o divf 891%
RO FERVG A&, diESFA 5 A T 7IKIE gokett A wR) oivf a9k

16) Z|5|Zf-HE(2003). pp. 8~10, pp. 15~16.

17) =g HE(2003). p. 10.

18) 2Zsl- 02 (2003) p. 39.

19) Ui, 22, ASHI, FHIFS S olZn 22 4 7150] QTN ORIPRE JRIst 287 IUS XIEBIC
20) |52 HZ(2003). pp. 11~13.
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SUMMARY P

Analysis of the Effect of Monetary liquidity on housing market and
corresponding policy measures

Hwang Gwanseok, Kim Jeehye, Oh Minjun, Park Jinbaek, Byun Seil, Hong saheumn, Kim Jinyhup,
You Seungdong, Jeong Youngsik, Choi Namjin

Key words: Monetary liquidity, Housing loan, Jeonsei, Housing market, Housing policy

The monetary liquidity has increased rapidly due to a reduction in the base
interest rate carried out to cope with COVID-19 crisis and the expansive
monetary policies. Such monetary liquidity has affected the asset market, such
as stock and real estate, as unstable factors. Under this background, this study
aims to assess the risk levels of monetary liquidity and the housing market,
analyze the variable factors of monetary liquidity and the effect of monetary
liquidity on the housing market to derive an effective management plan of
monetary liquidity for the stabilization of the housing market.

The monetary liquidity can be classified into a currency in circulation such
as M1 and M2, household loan, Jeonsei deposit, etc., and it was found that the
risk index for monetary liquidity has increased sharply due to a rapid increase
in the monetary liquidity since COVID-19. Based on the first quarter of 2021,
household debt to GDP ratio was 107.6% and the Marshallian K ratio (M2-GDP
ratio) has reached 1.7 times as compared to year 2020. The rise of housing price
due to the increase of monetary liquidity has influenced the risk index of the
housing price to rise as well, and based on the second quarter of 2021, the

housing prices were at a high level of 11.6%-14.1% in the metropolitan area,
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12.5%-15.3% in Seoul, and 9.2%-11.7% in the metropolitan cities as compared to
the long-run equilibrium of GDP and CPI.

The impact pathway affecting the interest rate and housing market can be
approached with the theory of asset preference and the theory of spatial asset
pricing, and the relationship between the monetary liquidity and housing market
can be interpreted with the monetarist theory. After the global financial crisis,
fluctuation in monetary liquidity is greatly influenced by the base interest rate
changes, and it was found that the decreased base interest rate has more
impacted the increase in household debt in Seoul and metropolitan area than
other provinces. As a result of analyzing the impact of the base interest rate and
monetary liquidity on the household market using SVAR model, fluctuations in
the interest rate and currency in circulation along with private consumption and
GDP had analyzed to be greatly impacting the housing price changes. It was
analyzed that 1% increase impact of interest rate has an effect of decreasing the
sale price of apartment after 15 months by a maximum of 5.2% (within 1.5%
yearly average) and 10% of increase impact of a currency in circulation has an
effect of increasing the sale price of apartment after 13 months by a maximum
of 1.4%. Also, as the impact of the base interest rate and monetary liquidity on
the household market is identified more statistically significant in Seoul and and
metropolitan area compared to other provinces, it was indicated that there is the
need to manage the monetary liquidity focusing on Seoul and metropolitan area.

The household debt changes in debt savings ratio was analyzed using the
personal credit information data of Korea Credit Bureau between July 2019 to
December 2020. The result of analysis showed that household debt increased
significantly in mid- to high-income groups by income class, focusing on credit
loan by loan type, and in the metropolitan area by regional group. In addition,

it was indicated that household debt increase in the metropolitan area has
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statistically significant influence on the rise of household prices. The need for
the measure to strengthen the effect of housing finance regulations was
identified as the LTV and DTI regulations alone were limited in controlling the
household debt and stabilizing the housing market.

As a result of analyzing the collateral constraint of household based on the
type and level of housing finance regulations, the effect of housing finance
regulations was identified to be varied according to the size and area of housing.
In the case of low-income group, it was significantly affect by the DSR
regulation, and in the case of high-income class, the effect of collateral
constraint by LTV regulation was relatively large. It was found that LTV, DTI,
and DSR need to be taken into account together according to area, housing
prices, and income group in order to strengthen the effectiveness of housing
finance regulations.

The domestic policies corresponding to the monetary liquidity since year
2000, such as base interest rate policy, liquidity, and demand management were
analyzed. When a policy of reducing the base interest rate in the midst of
economic and financial crisis situation and increasing the monetary liquidity
was promoted, the asset market tended to recover first and overheat the housing
market. A considerable amount of time was required from the rise of base
interest rate to currency deflation, and the effects of housing finance policy and
demand management policy to control the overheating of housing market during
that process were not significant. From this, it was analyzed that a policy shall
be promoted that can strengthen the housing finance policy and the
effectiveness of demand management in a situation where monetary liquidity is
escalated and the housing market is unstable, and at the same time, a measure
is required that can preemptively prevent the risk of a bubble in the asset

market in terms of monetary policy. A measure to further strengthen the role
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of central bank to stabilize the housing market is required, and it shall be
necessary to note the examples from the Europe, where it officially reflected the
housing price in the consumer price index, and New Zealand, where a
stabilization of housing price was specifically proposed due to interest rate hike.

The regions where a bubble in the real estate has occurred, such as Northern
Europe (Sweden, Finland), Japan, United States, were analyzed as an example
of foreign monetary liquidity management. All three cases were common in the
expansion of monetary liquidity supply, increased demand for real estate, and
inadequacy of risk management in terms of the background for occurrence of
a bubble, and they all had a sharp interest hike and currency deflation policy
in the process of real estate bubble burst. Currently in Korea, the risk index for
monetary liquidity and price are also high, and a policy is necessary to increase
the interest rate gradually and for a soft landing of real estate market through
currency deflation.

For a basic direction to manage the monetary liquidity in order to stabilize
the housing market, the following four directions were broadly established by
applying key findings and expert FGI results. First, with the monetary policy of
central bank, a basic policy objective of price stabilization shall be assumed but
shall respond appropriately to a stabilization of an asset price. Second, when an
expansive monetary policy is promoted in response of price stabilization and
economy, monetary liquidity shall be managed by type in consideration of
impact pathway of monetary policy. Third, since it is bound to have limits of
applying only monetary liquidity management for the stabilization of housing
market, monetary policies shall be promoted in connection with demand
management in the general aspect. Fourth, it shall be able to respond to a risk
of sharp hike in the housing market that can occur when external impact such

as rapid interest rate hike in a situation where a risk level of household debt
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and housing price is high.

For a measure to manage monetary liquidity to stabilize housing market, it
shall be necessary to apply the risk of sudden fluctuations more actively in
terms of monetary policy, and to monitor the housing market. Also, a
preemptive response to the housing price change shall be required using the
consumer price index including the self-residence expenses. For a measure to
manage monetary liquidity considering impact pathway of monetary policy, a
vitalization of indirect investment in real estate by boosting public offering real
estate fund and listed REITs shall be required first. Second, as the LTV and DTI
regulations alone were limited in controlling the household debt and stabilizing
the housing market, it shall be necessary to strengthen the effectiveness of
housing finance regulations through DSR regulation. Third, since the gap
investment through Jeonsei has becoming an unstable factor as it is not affected
by the housing finance regulations, it shall be necessary to control the supply
of liquidity through gap investment regulations for people who own multiple
houses and limiting guarantee of the high-priced Jeonsei loan. In terms of
demand management for the stabilization of housing prices, it shall be necessary
to simplify and promote tax system strengthening measure such as heavy taxes
on acquisition tax rate and transfer income tax rate for people with multiple
houses nationwide. At the same time, in response to a sudden fluctuation
possibility in the housing market due to the occurrence of external impacts,
such as rapid interest hike and international economic recession, it shall be
necessary to lead a soft landing of the housing market through gradual interest

rate increase and household debt management.
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