SSASIA T 263 AH1=, 2020. 3, pp. 25~47 http://dx.doi.org/10.19172/KREAA.26.1.2

Journal of the Korea Real Estate Analysts Association
Vol.26, No.1 2020. 3, pp. 25~47

22 Alof T3t MEO| FpA| AAHEESR)Q
ST DRI GO B AP

A Study on the Housing Ownership Decision Making in the Framework of
Household Portfolio Choice in Korea

Xl (Cho, Wonijin)**
Hi (Kim, Myeongbae) ™
&t (Ro, Seunghan)*™**
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< Abstract >

Compared with the asset composition of major OECD countries, the asset composition of Korean
household is known to have higher recognition of real estate as investment goods with lower ratio of
other assets against real estate asset. To find what causes heterogeneous asset portfolio across
homeowners and renters in Korea, in which the jeonse (long-term rental market with lump-sum deposit)
shows significant dominance, this study aims to find how the choice of being homeowner or renter
affects the decision of optimal portfolio. This study performs 10,000 iterations of Monte Carlo simulations
by using dataset on housing, stocks, bonds and mortgage rates in Korea from 1987 to 2018. The
distribution of expected growth rates for homeowner-households and renter-households is generated
and compared with the domestic household portfolio. In this study, homeowner-households are defined
as households with no real estate assets other than residential housing. The simulation results are as
follows. First, we find that the homeowner-households with LTV over 40% show higher growth rate of
wealth in the total study period from 1987 to 2018 compared with the renter-households. However, when
pre- and post-global financial crisis (2009) trend is analyzed, homeowner-households with LTV over 40%
show higher growth rate of wealth in the post-financial crisis period, while the homeowner-households
with over 60% LTV outperform in the pre-financial crisis period. In terms of the risk-adjusted return,
homeowner-households outperform renter-households across all the LTV levels. These results confirm
that home acquisition with 40-60% of LTV in Korea is more favorable for general wealth formation than
renting. Analysis with risk-adjusted wealth portfolio reconfirms that owning house is a better way to
establish wealth compared with renting. According to the Survey of Household Finances and Living
Condition in 2018, it is common for households with wealth level higher than the house value to take out
mortgage loan with 20-40% LTV, while households with wealth less than the house value matches with
the simulation results. The mortgage balance of the households with wealth more than the house value
decreases to 0-20% level in time, which confirms that the wealthier households initially seek for general
wealth creation by taking risk to some extent, and then adjust portfolio management plan to create
wealth through risk-adjusted wealth by reducing loan balance afterwards.

Keyword : Household Portfolio, Homeownership, Renter, Monte Carlo Simulation, Mortgage

*

rin
)
o
_|0 4
rx
X
rio
>
14
1o
r2
-+
Y
K
14
r
ul

= dH(BU=)s LSRR YHE XS WOoF +-
o ZAZCHEEW HESASE HiALIRY 42, elfsky216@naver.com, A&}
wrk AZONEHE HEASHIE ALY kmb93@naver.com, 254 At

oox 55| 5| ARSI HEMSHI W4 shro@konkuk.ackr, HAIZ|Z}

.I



26 _I?I_%H'g_!'ﬁ; 7~'||267|‘:I Z1|1§—
L ME

P19 AollH FEhe A% g ¢lgt aulaler AL
ugets SRR £ 71K 59 AT Ak A

Az zE] fsh YAt E AZFE Meished] Ytel
Beolle aHA, Ap7He] Lol FEO] AR}
X, £ 7HA BRS w5 mejshA Hck Az
of thgt of2ist A= 7HA9] & AHihEol tishA
L @ nAAl "o

AHro 2A0] el A AR EER] 90] 5 Q
g A2 s =0 2 A4 vl oigh ohekeh A+t
7} £ttt 0= Atgs BA5F Goetzmann(1993)
< FEIRMO AgH| 52 tiZF 50%, Jud, Wingle,
and Winkler(2006)= 25%0]| A 50% Ato]2ta F74}
stdtt. aUi9] F%olle o&7d - 4s173(2008)0] =
REIIAR| SR UE REL01ES A&l
At AU ZmERpAo] A AU ES 50% 2t
tt. 2] =(REITs)9] Arg-sto] ALt

d - 8420110l = 2] =(REITs)7} AFA]
H]52 50%E gX] %okt
Rl 7P A 4 dofu] §istof o
%9} 22 OECD %2357 37, 9%,

718 70 O AR BRAALS b

EE TR 42 <& D> et o)

N

EI_]QBH

A0]l=20
_I_—]|_§'E

1

A 2719l o)
30%2 |1, AEAMT0] 70% U]gro 2 Uepd, of
Aol 27191 &, £, Qo]

?J_- =21 |
30% B]gto] 1, ALZAtALo] 70% o 4olct.

, 8=,

EREE
2juete] Ao @ AlelstiL AR gt
ul%o] 39.3%2 £ WAIZ We 218 2 4 9k o)

22 otAlo =71l 2,

& o]eo} B34t S 08 BAF tid=
7V w2 SRR YERET. o
AH|UA 5] AR4t H]
alshA, gt=e] 7= #
ot ofjat ExpH A O] Q4] T3
S woixt Bt @ 4
FARARLE SHolA FEpolet gatg vl 2
gt A= Q. Beracha, Skiba, and Johnson(2017)
FAAE 79 oot YRS MEsHE Zo]
o] mEZ2|0 Melo] ojwA L 0]x]
ATSIACE Al Beo| Y] it AFFERS
7 BN, Kg3 FEho] shAKCE 1.0uf o]

off Ogi
i
rlo
i
of,
Hu
ol
2,

a

N
>
N
-4
rr
ol
ball
N
-
o0
)
19
o%
P
ox
rin

fore 4y o2 prorr X

Zexo] JpARCH 1,08 0]
£ ARpIR YHAA

CE 1> 27pE TR A2

= 33 oj= 3= izt U= z=2

S 8AL 24.5% 30.2% 33.9% 36.5% 20.5% 10.6%

HEAME 75.5% 69.8% 66.1% 63.5% 79.5% 87.2%

AE2} YE2E, AHLLA S 4.8% 22.5% 28.7% 10.5% 9.3% 5.6%

HEFE 39.3% 40.6% 34.6% 425% 58.8% 73.9%

HEZE 9 BF4t 305% 32% 2.8% 7.9% 11.4% 7.7%
HQ1 AFHAFAE (private business) - 3.5% - 2.5% - -
AdF 4 52 1.0% - - - -

A 100.0% 100.0% 100.0% 100.0% 100.0% 97.8%

Atz

3H=2-2018 7HA|IZ8EX|ZAF 214, O|= - Y=+ SF-Badarinza, Campbell, and Ramadorai(2016),

U=-2014 National

Survey of Family Income and Expenditure 2|43, &=-Xie and Jin(2015)

2

i
10



4N
12
-+
145
=
oo
_)4'_|
=
0
ror
rx
132

20lgo] Woron] 5] LTV/} =842 sl xAw
SOl 50] W UetHth ApRleg REEQ £
Hlof|A] ZRERZ}A R} AFRZo] AL 7}2o] 7 Qo=
Lo [TV ZFEigdE|EHts A7} o Qalsict
SRS A

OECD —75—9_%_11]‘ 3]’%2] 7]‘7:" K}J\]- %}\é% H]ﬂ_ﬁﬂ

Hi eh=9] KV\} FAe nzato] tfsl EARIZAIQ)
Q1Alo] o] REAF ju] 7|EFARAL H]Fo0] U E
ol Aee EAstR=l, AA 549 AR
A5 st2A wato] X744 S 7HAIQF AR 7HA
7to] AFAF TEZA]Q 2 tla A FAsH=0] 93FS O]
R|=x] oty W&} St} o] 2 9Ja)A] =ed iyt o
Aol th3t MElo] 2]A LEZe2]Q ZAX o] oj@r G
Fe UAAIE A= §o

& A= taat Zol e Al oAM= 7t

o] ZEE2Q HHoA FEHAR OJARAR | Tt

ATE AET. Aol

A0
He o pae Ax
]_

e oo St
M o2
N
>,

29} W4 Holg Atk AV A
o Aot 2 AL AWR I, A VAL
7o) Azat 24| AXPEE AAlsH.

I A HE

7189 Uie] ArE2 R 7 ZEERQ Y
oA FEARMIC] H|E Ei= FEAXMO] FEAM o] O]
A= 9F=o] st A= 519 1L, Beracha, Skiba,
and Johnson(2017)9] 73-¢-ol= &8 4t YA}

w3t 7 ARTEEF2] @ oA HElS St
c}.

of chst v]&-
71310l 3519_} @.‘.’:f% s, Z]
UAFE offof shar, W} o 11 AT A=

ZEe agatolof dTh ZAletst
Henderson and loannides(1983)2 &
A ool FE1S Aok 2ol ARbRC W
OF, ZElo] Qlo]o] xHE &olo|ut £A410] thAto] B 11
aulAbE QRS 2olg2 AHERANGO] SARE 4 oot
% Qatste 2ol gelstctn AAstt

Flavin and Yamashlta(ZOOZ)% 2Bl AH|Z2 QISH
ZEE2]Q A|ofo] 7ho] FEAME ol UlRl= G

=)
oo
N
Pa)
é‘ o]
ot
=)
)
rlo
N
==

rlo

O 7HA ZAMIEEZEQ o 0]z|= F=fof| Het A 27

P APsich A7ol Ak Aol Y BES
FE02 uQsly gl 7175 FAo Ao =
At =¥ =2 (=2 71t £9l8)0l AlHstr]
fZofl, #A1E &ol= Zo] B0l ¢ =t+= A
Hoj&Eoh

Beracha and Johnson(2012)2 AjAtyt ZERA G

o] Az najol| taiAl QnpAo] ]2 A)|7]5}
1978€$E1 2009514 717F Eof A1S AALE

e
NEUE
s

12

i
i
i}

ol
o
rr
rE

i)

p-
Jo
ok
oH
Jot
aj
i)
ol
Hu)
il
~
10
i
2
2
=2
)
&
N
for o T-

qz
Mz o o
1o
N
=
> offl
o
©,
ol
r)(
2
re
g
2
2
)
ol
ol
rr
Py
o,

Beracha, Skiba, and Johnson(2017)= 7174 ZE
Zo|o Meio] AR 2N X qojet oJat MEd] of
g AOA K Ag2 Qg WS A7t A|A

Aot} U]l=2] 1978ERE] 2012G7HA] A1, A4,
Zel AENHT)E o]A}2-S 2H|71E 2(Monte Carlo)
Algefol4d 10,0008] & ¥HE6te AiE =&sHRT

10 &

8 A, FAS Bed FHALARELTV Hetg =
et AlE, A E/St dxpHs 2E7HE S 7]
F£O 2 ru|s}o] 571 AHaHS 1.08 o] 71R1 7t
A= of| A LA ECE SFA T ¢
24 29 Eﬂ% ARSI Y 2 A0
2 UEeRgtt ool ZAIn} AfH o] 8]F-2 60%/40%
ot 100%/0%%1 72 71745t Zlo|ck. £7] Aj4to]
1.08f 0]gkQ1 7hte] o= olid Afat S7teat 14
x4 £9E0] L& WF2 Zoz YEYT 53], &

7] AfjAto] 1.08HRI ZFtol| M= Al /ZHH vlFat A
ol YAPIED HE R 980 B = UE
wIct,

x

N
=
i
=

0

[

7)e ZERRTe] EAtaol gl ofgt ¥
T} 7P LEBe] QoA FERHAL
o %20 that ATE kit A

PSR} S FEs
[s3

1%

2 i ﬂJ\O al
235 e
rr oft

™ orr o
=
ot

o,

oo oy # 3

op L

r\l

& £ o=

fjo r—;

> E

oo

_O'lv‘

R

E

El

)

1w

rlo

e

AN

N

=)

)
ﬂJ\O =
re.
)
o
o%
)
)
o
& o

Olr
-
pac)

3

L |u
|d

N

oS fjo
!
N

£ P ool mn oX 4
Py

lo

bu
L4
il
xS
o

ol

do g
~
©
or

rr 2 1S
ol
o



S Ax]e] HPAIQl 69.93%9) V|28 AL WAl
ot 22U Y7o et =8 79 HL &A
Zo0] 23%0 2 UEILIA] ZENRFALO] AlF| H]|E-S &]A
ZEZ2]Q WA Fetelr] ot ZE

L.

Zslo] - o] (2018)2 ZEIXIAtO] 7HA REZ
E‘IQ—Oﬂ 0]X] = g0 Ojsl] g L5teich L =ajdxtas
£ g+85}o] Heckman 204 28 & 2o 3|30
Fsto] 2748 Ak, 7119 F8 8o Y

o

32 stol 395 2
AT B H1FES FAAIE A8e st Zo |
ERgt. Je) 3 Zejrtato] FhAlo] SxbatolA Abx|st
L oulgol AR T e A9t REAt uE
of F7tol me @AM B.g ulFo] F7tshY, vt
2 97 3t Easts A ool FERHLY u]Fo]
£S4% YU UG UFL WAL JoR 54
= 9ict.

F_R

o] A]= Beracha, Skiba, and Johnson(2017)
S AFRS] FUYo = LTVE 13t &
ARto] Tk AElo] 2|8 LEZ2]Q AN
0|X] =X & LolH UA} 3lr}. o] &
SJsl 2ol 1578 &G APPE3)o] thsiA A 7]
7H1987~2018)% =Ala8H71(20099)5 7|&Eo =
A& 7)17HS FRste] A| 8 o]HdE 5t o] & =Y
sty ") wsh= Zo] B 1o xpHAo|c}.

1=

U ()
4 A e

of o 1%
_t-_t o.

é
of o
(o]f]

)
tjo

é
<

H L= Beracha, Skiba, and Johnson(2017)0]|A]
Aokt 24150] Aojot 715 Akgstgirkorel A1),
(4), (5). £A19] Has2 1986'd 01¥ERH

SAF ZPAO| Sl RPTEIETR

HAT

f7|'7f-_rL(1 416T)E 529 510, 7F Ho7f

rZ
Aol chzt B HIZY.

Q1 50%, 80%, 100%, 120%, 150%E H43I¥2.
SR, 2008'3~2018'H2| 1A I HIGR|THA|Q| L TH(HFAL YT U SAR[Z L H|AHZA; LYTAY

20183 12971x])9] THE St= At25-8 AEol9 1

7}7(—]2 qu_]r 7P[)r

ozttt

® Z8 79 5 de £ Moy FAl} Ao £at
g},

@ AT ABL 19 B F Ujzst, §U 29
Rt I EX L et

® Ze, 4], Aol tiEt 7|cha0l 5 Aol
g et

& oA S e A &
A eropuylz gt

1) 7K ZEZ2|R

158 49 APPlRe] ZEZR] HTtE YA

29} vl@elr|2 gtk pAM R, 92le slaso)
% M4Hwealth)o] #A A thfet 752 L35t
o, ol 150] 159] Ao FX L Qe AjRe
Gt 259 F ALt vt 159 3] ZHx]of vt
QeIc}, ojnj, AjALL Aol Qroz Aojgitt, Fhpe
£7] RjAto] 7 Z55ee] FEA|o] 50%~150%45 71A]
Jte mslr|2 stk ARsd) Exlshe 71aLo)
AR Hl52 o2 Uepdtt A &5E0] tigt 7HA|
of AR Hl 5L Yrtelo] 0%ol T, FH4GAHE 0%
100%o°]t}. A RALS] o= ApYTtoz &
g agetc 29w Hgeplz Ak olg Bl ARF
E“Oﬂ st LTV(loan-to-value)= 100%~0%% 7JaiXIct.

ol £ G A 52 AegE A

iH“ﬂ“’ﬂ 22 /A1 (80%/20%) vli5)-g stof, tid o
7 3 59 vzoe Aagstol EK}OJU@ 71
o}, o] ZAl/AjEe] HlE H]ELS T 2P} ug
Bt Hlsol sigE.

AZPA W9 19879 RE] 2018471R]0] FA|7]ZH
o|il, =Al=a871(2009¢)E o= 25t A
Bolz ottt ®SF Al RjH| dist FAl/ZHA

rok [‘9,1" =2

(2018 7tAZ&SAIZAN

r



B 1Uat QAzpof| ot MEHO| 71A| AHMIEEEER|Q dutof| O|X|= o sk A7 29
(80%/20%)812 8|5 20%% Tgsto] FA]/3H E(Rg) =710 gt e It Sfexpected retun on stocks)

DERNEY
#7]2 3tch 2] 1 o] 7
o] &} wlwastr] 2 gt

0%/100%01]A1 100%,/0% 7} x| & ¥l5}=

FREg uee T

7P meZ2]Qo| Hut

1=

-

Qrele] Fru] g2
%ol S5 Wl
Z£7] LTV, 85

w7

S

=
N
T

g % 9lct.
158 2.8 APE7E7ol] 9lofA] elatel = Ajate)
Phe Al 7HR] ohe 9ol Lhect A Rl e,
74, A9 370 AHAE LEEe) of|x] 74Ao]

sos AUl A S7tekelct £ WA )
| FETY g AEol
k3ol Aaololcs A HWHt
zEl 400 THAY §

ot

=

il

A

o

-

53

ogue e
o e Yol(Ei 3
Fe1 vlgal e 250
Atol7} WAYst
AL} R,
158 2§ ALl g A Aol & of

At
<]

SIS B Gy, ) A1) 2L
E(R,)*HV, + (E(Rg)*SV +E (R, )*BV)
*(1—7)+P+(HA—HCO)
E(GHHWMWS) = HHW
(1)
E(R,;) =750 tigt g o421 E{expected retum on housing)
6) Zt A 20| M| FRIHATJIEMHCO)Y LB FUS 8.
7) & AYF +UAE
8) Beracha, Skiba, and Johnson(2017)2f S5t At z{H2|

9) 2.13%/(1+ E(Int))"?

E(R ) RiHo] ofieh 8wt Il S{expected retums on bonds)

HV,=%27] Z8714(initial housing value)

SV=ZA1714(stocks value)

BV=A#H7}4(bonds value)

HHW=7}1 AjAte] & x}FE(households'wealth)
r=xAlE AU ool e A1

P = 304 9] FEgRc)E o] Mgat A1 T

HA=R7]180] =

HCO=ZE0AZ

X EH
BN

H|-&(periodic housing allowance)

O 0l

-0-&0%Hhousing cash outflow amounts)

= =

L O

FEAG9}

%.‘Etﬂé O]K]"F—E_‘L]' =gt R%L"
2 Age ey o] FHRE ﬁ”‘ﬂl

7171 1232 =l AP7E A
AFEn 2015 A 55
Oxwa KHAH\ﬂ e

>~
=

124517] 5}
stet. A
HEE D FXHe]of tjsiA= 2.5%, A4tAl= 0.2%
O 2 o]z UHA| F59 F H|82 AP} Ef 71R|9]
2.7%2f1 7175k, o] E 47 FEIA {7 FHA|
ANl-&-(marginal tax rate)o] ozt XA st}

D21 Yo FEA QAL H|-E o]Q]of 7}
=9 o 18spr|2 s}
SI7]12 510, o] & A& o= i)y
e vg2 2|y} o7 % 12450
gt 71t (E(Ry))OIA 7
o] 5A] M;Fﬂ‘z_‘&/\ﬂ?:_r(okii} 1)<

2712

[¢]

=

_|
22

B



30 HEABIAT H263 A5

HCO= CO*MB+(DC+M[)*HV0+(E(/)+PT)
*(1—m)*HVy+ P
(2)

CC=t]2H] L& (closing costs)

DC=Ud=H] 88 (disposition costs)

MEGRIHE] @ ¥3(maintenance and insurance)
H]89o] A7t v &

E(Int) =5E2Er)E0] 7|0} oxF&{expected interest rate)

PT="AtAN-&(property tax rate)

MB=%7] 9H&

nAANEN(FEPEOE

= oA HI)

Ztoi(initial mortgage balance)

OJA} 3 AHAA ]| CHEE Al

=

agucise] YAY APgolHsd
15171 9lstol, ZEl4 A1 S0] Fe7}2o]
urlE St ofel2 HoRckd, Feign
Dot S 7Pgstofof it o2
gslirle ZeEe] 7o) R(-)2 Bk, Feo
O3t 7170 AFRo] B(-)2 AEHE AL FOE
85141 grolo} £, A(3)of A(1) K gstof o2
Azsr)2 st

mo ol mju o
o P
a5}

I onl
Wy 1T Ho

=
d

14+ E(R )" —1>—(

hp=H 8717 holding period)12)
PV=RIA| LEZ2]Q ZNtotal household portfolio value)

10) 25.4%* E(R,,)/ (1+ E(Int))"?
11) Z2|(2016)0| HA|5H 20%2 ‘933t
12) 12402 MAsH

¥9,
)
a
_Q:'
op
GO
i
E
-4
1o
=
2
_L

(B(Ry)*SV+ E(Ry*BV)*(1—1,)
HHW

E( GHHIVV,?(,,,,(,, ) -

(4)

3) ZEZ2]0 Ajgeold
AR E 7o} FE A g7 ol el ol el Aate)

7188 2E71S Z(Monte Carlo) Al g3|o] A
ot PR CR 54 (2)-(5)9 &Y
L& FAL A, &= oigt 7|4 &
il‘ﬂ% O|AFg-2 7} Atal o]l gt & 713t
18)0llA] a5 /g5l =&t laﬂ
A A S 15t = ot bzt
2(Monte Carlo) Al&2fo]4 AAt= 10,0008]
o] Sagstet,

H|7}=-2(Monte Carlo) Al&d|0]4 10,0008 8t
ZAibe 7H ZEZ2] 00 o) At FIHeat
= ?‘*o}ﬂr o ;&= RjAte] Zrtgat 1
l% 7}7114 A AAF ZEZ2]Q
S F4517] gt delds

2
0%

>
ol
=L
N
rOl'

B & o
A

©
03 =
) i oo o
D

e M o
e o wn
_l9 o UQ

OF|'E|

A
Dal
2
>
%
_l_

S IEN

L2 H K

st 2E7H2 2 (Monte Carlo) Alggo]Ad9] &=
A AU = thaat 2ot A WA, 158 g A7t
7ol tisiA = &A1/AH(80%/20%) s R-A



26 T Y40 Tt A

5t A 7]7}&1 =™517)2 k=g, AA] 7]7H1987~
2018)2 27](2009) A& 2 LE3to] AmE Y|

oPUr HWH 158 A [ ApP7p7Ete] FA1 /R4
(80%/20%)2] Wl B]F-S 20%M4] WIS Fol, A/
AE HlE 8152 0%~100%0]4 100%~0%7HX| = H
gfsto] F4str|= siot

Algdlold Aatg vios I 158 A At
7P71et 158 9 BEAE AR APPE18)9] THA|
AtEEZE]Q §gH-S vluwsto] Wr|2 i)

2. Aj59| MY U H49 Yo

o 7 %
°”*o}0ﬂl 741* 5 ‘R‘iﬂr ‘Hﬂ“d ?04 B °H‘—°“ ﬁﬁﬂ
sUSA(1d) Y] 19873 7E 20183
77}7<] (IIE 20188
=] APHEE e
2018 T7HAZS - BX|XAL, 2SH20|A] Ojo]3
ZrolEf] AteS TR S - BRI
Abie 2010859 r7}7ﬂl%’<*hiﬁ AA] =TT
2012925 oixﬂgq THAZS - BXZAFZ YA
A= o] AA] FI f *XA}OIEJ( g 2APE 2A2
+9471(20099) o] &FE Hg= 7] th&oll, =A<
+471(20091) ol% 7]7H2009~2018)9] CHEZLS
e 7] YeliA 22 RARYD 20189 = g Ate S
gastyct & 18,640719) BEO|A BZA K}Ato]
© AP & 5738710l REAt ARtE 2
gt 7tts APPHEE 12,9027kl o5 15
2F APPHEE 6,5987101aL, o7]o|A FEIgE
ol theh 2 x0i& 5y} thEd o] o &9
gt 7hte 1,42571tolt. 27 of oigh AkEo

AR

:Io £Q

3]
=

o
ua=
1 &

O| 7HA AMIEEZEQ o DJz|= F=fol| &t A+ 31

0] U 9715 ALl 1416715 Ba4k APAE
gt FEe £9% APPLRE FESIYCH
G 9 SEA 48 AIPIRL 4 9757HL
, FEIEOE Oigt Rl xdEad) tiE
Mof| FESt 827710l A, FEAZFA O TfiSH 7\}%0] =
Sgtol Lhe 1718 Aeldt 8267172 FgatoiT.
=H7I=2(Monte Carlo) Alg2o]d2 22"
2 (Crystal Ball) Version 11.1.2.4.6(648|E) =& 71
WS AFgstol BASIAL <E 2= B A70) Wa
of et olg st

<H 2> H9l Yo

i = 23 ARZA
Fep [, | #E=ed | KBRS BEe
o\

Ataz ZEHOHORZFA | (onland.kbstar.com)
At [, | #EEURY | KBRS ue
Aag |7V ZEHMMZEA | (onland.kbstar.com)
RENCHH =,
e % (L= =20 shosl ZAXEA ML
EH%%EJ o (I_) (,I?El%) +1_5% n_%n_o o 1|o71||_
e :

Jo|= % (H)| KOSPI £ & | EAA (kostat.go.kr)
TaE

sroaH

2 Eorx=. Ls == o

P DA S B L TUPS
AO|E AOl=

T—TaE TaE

(ecos.bok.or .kr)

<E 3> 7|eBAFS AYsta ok ™A 717t
(1987~2018)0f| A= FE7IA 552 Ho 3.53%
BEZHAL 6.17%, AN7HE 45E B 5.64%, 2F

o 8.33%, BFHA}
4.99%, T"—] ?0—15— o 11, 85% ji—x.—lﬁlx} 34.98%,
o+ 7.67%, BEHX} 5.27% O 2 UE}

%73 =5H71(20099) o] 2] 7]7H1987~2008)0]|
Me FEITE 55 B 4.16%, BEHAL 7.33%,
RA7HE 355 ‘gv} 6.24%, BETX} 8.30%, ZEA
Sut)E 22 B 10.48%, EEWE} 4.59%, %A
2012 13.78%, BATAL 40.40%, AW AolE W7
10.04%, EZHA] 4.67%0.2 UERC),

FAZ§H71(2009d) ol REH FX|(2018'd)7F
A9l 713H2009~2018)0llM = FEI71A 455 B
2.14%, EZFHAF 1.62%, AA7HE 358 Fat 4.31%,



<E 3D 7|eEAT

T | mE BEH3} 2o 247 N
7|7t (1987~2018)
ZEWTIA AAE 3.53% 6.17% 17.14% -9.20% 32
BN H6E 5.64% 7.14% 22.36% -14.82% 32
FHITENE 8.33% 4.99% 18.13% 2.76% 32
232 (14=) 6.83% 4.99% 16.63% 1.26% 32
A L0158 11.85% 34.98% 92.62% -50.92% 32
HH +AE 7.67% 5.27% 17.68% 1.44% 32
=4 2-8%171(2009'A)0| (1987~2008)
ZEWTIA MAR 4.16% 7.33% 17.14% -9.20% 22
AM7HA A4E 6.24% 8.30% 22.36% -14.82% 22
FEZENE 22 10.48% 4.59% 18.13% 4.83% 22
222(1Y\) 8.98% 459% 16.63% 3.33% 22
FA 2OlE 13.78% 40.40% 92.62% -50.92% 22
HH £oUE 10.04% 4.67% 17.68% 3.92% 22
=4 Z8%71(2009H)0| % (2009~2018)

ZEWTIA MAE 2.14% 1.62% 5.26% -0.44% 10
HM7HE S5E 431% 3.44% 11.40% 0.21% 10
ZEHCEIZ 22 3.60% 0.67% 4.59% 2.76% 10
222(1Y8) 2.10% 0.67% 3.09% 1.26% 10
FA 2E 7.61% 19.40% 49.65% -17.28% 10
HH +AE 2.43% 0.75% 3.55% 1.44% 10
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<H 4> 1ZE AQ ZI7LL vs UZIQI ZfA ZEZE|Q A} :

HA717F (1987~2018)

1987~2018 Owner Renter
LTV 0% 20% 40% 60% 80% 100%
TGA: REATIZHO| 1 5Hf 27| AfAt
E(G) 6.73% 7.76% 8.79% 9.82% 10.85% 11.88% 8.71%
SD 7.90% 10.59% 13.41% 16.31% 19.24% 22.19% 22.61%
(G)/SD 0.85 0.73 0.66 0.60 0.56 0.54 0.39
B RE47Z{0] 128 27| AfAr
E(G) 6.24% 7.53% 8.81% 10.10% 11.39% 12.68% 8.71%
SD 5.83% 8.31% 11.51% 14.98% 18.56% 22.21% 22.61%
(G)/SD 1.07 0.91 0.77 0.67 0.61 0.57 0.39
AC: RE7IZHO| 1) 27|24t
E(G) 5.74% 7.29% 8.83% 10.38% 11.92% 13.47% 8.71%
SD 6.25% 6.99% 9.97% 13.81% 17.97% 22.27% 22.61%
(G)/sD 0.92 1.04 0.89 0.75 0.66 0.60 0.39
ED: REU71ZO| 088 27|24t
E(G) N/A 6.93% 8.86% 10.80% 12.73% 14.66% 8.71%
SD N/A 7.80% 8.73% 12.46% 17.26% 22.46% 22.61%
(G)/SD 0.89 1.01 0.87 0.74 0.65 0.39
E: EH7FAO| 058 27|24
E(G) N/A N/A N/A 12.05% 15.14% 18.23% 8.71%
SD N/A N/A N/A 12.45% 16.60% 23.65% 22.61%
E(G)/SD 0.97 0.91 0.77 0.39

At o d57test Ag24y 80l 2% AP
Bk 2] ekt Beracha, Skiba, and Johnson(2017)
o] Aueh= g2, ol At B7ke2
20%2 AQJ5t BT =9lon] EEWAI= RE L
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g C= LTV 20% (1.04), 1'd D= LTV 40% (1.01)
oA 7P =7 UBIH. olF Ax7g e80] 7t
Ao Aol mjd B(HEEHE 7129 X7] RjAto]
1.260)9] LTV 0% (1.07)7} 7P =& Zlo2 ety
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I8 1> AA|717H1987~2018)0]| A <& 4>9] 1
F9 29 APPILS] LTV Halg fidue tase

O| 7HA AMIEEZEQ o 0j2|= F=fof| &t A+ 35

AR5 oy A4S 7HE(EG
o}, LTVO] 5710 et ez

ZER7HAT Y] W

FHXHSD),
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<# 5> 1987HRE IZA|FEH7] o]51(2008d
THR1] 713 &9t AjAE 2Fo] o E FEIA RSO}
AFQIO] YAl ALY & ol T7Het BEHALS
Holz=3 Qith <& 5>= 1987WYE ZA|Z 897
o](2008 71X 9] 7|7t0 &2, <& 4>9] AR 717+
Aot FAFSHAITE 2F o2 YERgTE. o4 A4t
27t BEUAR: LTVZF 5345 =oiaith i
At Z7e2 ARZHH10.76%) 2. 0F £7] Ajitak A
T30l LTV 60% ool 2% woton, &EHA
+ 25 LTVoA] LRIZTH26.12%) 8.0 @ttt 94
2 5@ SOl E2 Be FHARIHIZE ARPHH0.4
=7 UERSETE LTVZE 60% o]4Rl 9o, &

7 KH to] F3as =7 YERg L, mi'd Aot ufjd B9
4ol LTV7F W24-5 =7 Uepd. mid CojlA
L LTV 20% (0.99), ijd D LTV 40% (0.97), 1
Ex LTV 60% (0.92)9] 420l 7P =ttt AAlolA
71 o Zie afd Bo] LTV 0% (1.00)0.2 LpERG;
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36 BFARET 26T A=

CE 5> 128 A9 AL vs UIQ! A EEE2|Q AT 2AZES7|(20093)01F (1987~2008)
1987~2008 Owner Renter
LTV 0% 0% | 4% | 6% | 80% 100%
DA EATFHO| 158 27|24 4
E(G) 7.65% 8.99% 10.33% 11.66% 13.00% 14.34% 10.76%
sD 9.16% 12.20% 15.49% 18.82% 22.19% 25.59% 26.12%
(G)/SD 0.84 0.73 0.67 0.62 059 0.56 0.41
B ZE70] 128 27| AfAr
E(G) 6.88% 8.55% 10.22% 11.89% 1356% 15.23% 10.76%
sD 6.85% 9.65% 1331% 17.29% 21.41% 25.60% 26.12%
(G)/SD 1.00 0.89 0.77 0.69 0.63 0.59 0.41
IAC ZEIFAS| 18 27|Rf4At
E(G) 6.10% 8.11% 10.11% 12.12% 14.12% 16.13% 10.76%
sD 7.41% 8.20% 11.56% 15.96% 20.73% 25.68% 26.12%
(G)/SD 082 0.99 0.87 0.76 0.68 0.63 0.41
IED: REA7FAHO| 0.8H) 27|24t
E(G) N/A 7.44% 9.95% 12.45% 14.96% 17.46% 10.76%
sD N/A 9.25% 10.22% 14.43% 19.92% 25.89% 26.12%
(G)/SD 0.80 0.97 0.86 0.75 0.67 0.41
SE: ZE7EAQ| 05 27|24t
E(G) N/A N/A N/A 13.47% 17.48% 21.49% 10.76%
sD N/A N/A N/A 14.65% 19.26% 27.29% 26.12%
E(G)/SD 0.92 0.91 0.79 0.41
<3™ 2>= IAla-871(20099) ©]7(1987~2008) it
P74l < 5>0] 158 4§ Kprpe] LTV wat <E 6> 20099 RE 201871K|0] 7|7F Fot 7]
2 WEE2 7125 BEUAKSD), AREL oY A AFo| O FHagse} xjele] HubAel AT
ANE7HR(EG)Z Felgh Tefmolch, Tafmol & o & oy £7He Y BEWAES HolZn gck
Be <2d D3 fABH Yehds s #3lg 4 < 6>2 =Al5571(20099) o] AxH(2018

<O 2> 1B 48 R7P7e| 874 ZAM:

A =8

-871(2009H) 0]%(1987~2008)

oot XY LS

QAyialel F|ztow, <@ 4>9] AA) 71710 Autet
ApstAlR, &2 cha A UeRde) oAb At £7hg-e
LTV7} 31, £7] AjAto] #8452 wolgon 5&
WAL LTV7E 3, £7|44k0] @e4e obsir)
oA} RAT F7He-e ARPFR(5.68%) % A7) AAT
3} 3TQlo] LTV 40% ol Aold 2.5 woton] 5%
TR R Mol AAPIR(12.51%)8 0} Wkt
qexA 08L BE ZHASNII} ARPIT
(0.45)%0}F =7 Uehdon, £71/415 LTV e
22 woir} olg sy, AN 1 Ee Ae
EO] LTV 60% (2.81) 0.2, <& 4>5 v|&Est b= 7|7t
oA md BO] LTV 0%(2.51) 7t0] 744 ]
orort}, E3], ifjd Be] LTV 0%(2.51), iid C9] LTV
0%(2.77), LTV 20%(2.39), #id D2} LTV 20%
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<H 6> 17 AF ZA7P7HE vs UZfQ1 Aiah ZEERR JiF 1 FHF8H71(2009H)0| 2 (2009~2018)
2009~2018 Owner Renter
LTV 0% 20% 40% 60% 80% 100%
A ZE7P70| 1 5HY 27|24t
E(G) 4.89% 5.46% 6.03% 6.60% 7.17% 7.74% 5.68%
SD 3.78% 5.41% 7.06% 8.71% 10.37% 12.04% 12.51%
(G)/sD 1.29 1.01 0.85 0.76 0.69 0.64 0.45
B RETEAO| 126 27| RfAt
E(G) 4.69% 5.40% 6.11% 6.83% 7.54% 8.26% 5.68%
SD 1.87% 3.72% 5.74% 7.79% 9.86% 11.93% 12.51%
(G)/SD 251 1.45 1.06 0.88 0.76 0.69 0.45
SC: ZE7pAO| 18 27|44
E(G) 4.49% 5.34% 6.20% 7.06% 7.91% 8.77% 5.68%
SD 1.62% 2.24% 4.46% 6.88% 9.35% 11.83% 12.51%
(G)/sD 277 2.39 1.39 1.03 0.85 0.74 0.45
2D 27| 0.84 27|74t
E(G) N/A 5.26% 6.33% 7.40% 8.47% 9.54% 5.68%
SD N/A 2.02% 2.80% 5.58% 8.60% 11.68% 12.51%
(G)/SD 2.60 2.26 1.33 0.98 0.82 0.45
TE: REIFAO| 0.5 27|24t
E(G) N/A N/A N/A 8.43% 10.15% 12.04% 5.68%
SD N/A N/A N/A 3.00% 6.60% 11.33% 12.51%
E(G)/SD 2.81 1.54 1.06 0.45
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LTV 0% 20% 40% 60% 80% 100%
THEA: 100/0 =A/2HH Bi=

E(G) 5.72% 7.39% 9.06% 10.73% 12.40% 14.07% 9.33%

SD 6.17% 7.48% 11.68% 16.71% 22.01% 27.43% 27.98%
(G)/SD 0.93 0.99 0.78 0.64 0.56 0.51 0.33
I{EB: 80/20 =A/2HH iR
E(G) 5.72% 7.26% 8.80% 10.34% 11.88% 13.42% 8.68%

SD 6.17% 6.90% 9.87% 13.68% 17.80% 22.07% 22.40%
(G)/SD 0.93 1.05 0.89 0.76 0.67 0.61 0.39
I§'EC: 60/40 FA/ZHH i
E(G) 5.72% 7.13% 8.54% 9.95% 11.36% 12.78% 8.04%

SD 6.17% 6.47% 8.28% 10.86% 13.80% 16.90% 16.88%
(G)/sD 0.93 1.10 1.03 0.92 0.82 0.76 0.48
I§'ED: 40/60 AI/AHH i
E(G) 5.72% 7.00% 8.28% 9.56% 10.85% 12.13% 7.39%

SD 6.17% 6.22% 7.07% 8.48% 10.23% 12.17% 11.48%
(G)/SD 0.93 113 1.17 1.13 1.06 1.00 0.64
T{'FE: 20/80 FA/AHH HiR
E(G) 5.72% 6.87% 8.02% 9.18% 10.33% 11.48% 6.74%

SD 6.17% 6.16% 6.45% 6.99% 7.74% 8.64% 6.55%
(G)/SD 0.93 1.12 1.24 1.31 1.33 1.33 1.03
I§AF: 0/100 FA/2HH HiE
E(G) 5.72% 6.74% 7.76% 8.79% 9.81% 10.83% 6.09%

SD 6.17% 6.31% 6.59% 6.99% 7.50% 8.08% 4.23%
E(G)/SD 0.93 1.07 1.18 1.26 1.31 1.34 1.44
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I o202 LTV 40%~60%7} 31.21%9] v]5-2 R}A]

<KH 8> 1REH AQ Z717H19| 7|2EAH

e ZEW71A M| AHAF | 0~05HY | 0.5~0.8H | 0.8~1.08f | 1.0~1.284 | 1.2~1.5H{ | 1584 O[4t | Uzl
W 8,968 18,493 26,748 29,734 31,942 43,185 7,259
" BEZm3} 6,347 15,999 20,719 22,164 21,405 60,892 13,941
/o 29.855| 126390 193300 195980  140,400|  617,850| -198,700
A 443 2,030 3,055 3,136 3,442 5993 183,256
ma 17,999 13,440 8,325 6,239 5,288 5,203 1,807
sy BEmMat 14,877 11,136 6,437 5,569 5,963 5,836 5,107
2| 128,500 83,000 46,915 37,230 47,406 32,500 0
S 1,352 650 370 0 0 0| 200,000
e 4874 5,337 5,615 6,709 6,768 8,270 3,458
e HZm3} 2,947 3,706 4,356 4,081 3,680 6,344 3,268
ceTT E3]s 16,451 33,551 50,401 27,176 25,026 50,390 0
A 385 518 15 464 620 1209 61212
N 1,416 115 363 340 241 200 157 5,738
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LTV 22 29 |  0%20% | 20%40% | 40%-60% | 60%-80% | 80%0l4 | A
A ZE71HO| 158 Of4F A4

T4 34 60 20 3 157

bl 2.40% 4.24% 1.41% 0.21% 11.09%
TjidB: REATFAEO| 12 Of4F ~ 156 O]k 24k

T4 45 89 19 3 200

Hlg 3.18% 6.29% 1.34% 0.21% 14.12%
IHEC: FEH7FA9| 1.0 O ~ 1.2HH D2t 2{Lk

S 64 98 18 5 241

Hl g 4.52% 6.92% 127% 0.35% 17.02%
IjED: FE4712{0] 0.8 0|4 ~ 1084 0|9t At

e 65 146 29 7 340

bl 459% 10.31% 2.05% 0.49% 2401%
LjdE: &A1l 05 0|4 ~ 0.8H 0| A4t

B 10 75 77 17 363

Hlg 0.71% 5.30% 12.99% 5.44% 1.20% 25.64%
TR 7170 0 OJ4 ~ 054 O At

T4 2 7 65 16 115

Hl g 0.14% 0.49% 4.59% 1.13% 8.12%

B 220 475 228 51 1416

Hl g 15.54% 33.55% 3121% 16.10% 3.60% 100.00%
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CE 10> 128 AQ ATPIRO| HRZE LEZ0| T3t 2| ZIE2H 0|59 CEZM LTV HEH2018)
LTV_ztoH 0%-20% | 20%-40% | 40%~60% 60%-80% | 80%ol4 | A
A ZE{7FHO| 158 Of4F R4
T4 86 37 25 8 1 157
Hlg 6.07% 2.61% 1.77% 0.56% 0.07% 11.09%
TR REATFAEO| 12 Of4F ~ 156 0|2k Zf4k
T4 123 50 21 5 1 200
Hlg 8.69% 3.53% 1.48% 0.35% 0.07% 14.12%
IHEC: FEH7FA9| 1.0 O ~ 1.2HH D2t 2{Lk
T4 121 87 23 10 0 241
Hl g 8.55% 6.14% 1.62% 0.71% 0.00% 17.02%
D FE4712{0] 0.8 0|4 ~ 1.08f 0|9t At
B 122 146 64 7 1 340
Hlg 8.62% 10.31% 4.52% 0.49% 0.07% 24.01%
LjgE: ZEA71A0| 0.5 0|4 ~ 0.8H 0| A4t
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TR 7170 0 OJ4 ~ 054 Ol At
e 6 6 26 68 9 115
Hl g 0.42% 0.42% 1.84% 4.80% 0.64% 8.12%
A
B 475 433 347 144 17 1416
Hl g 33.55% 30.58% 2451% 10.17% 1.20% 100.00%
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oz LTVE &0 Urts ZAnt dxgc)
<O B <k 109 159 28 AbPI7e] AFE

& guchso] ohgh A E0hE3 ol3o] thaze LTV
ARH2018)9] WES BoiFE Tehmolct. <13 450
A o A, B, C, D7F LTV 0~20%%] 7710 & TFo] o5
sfick. 721 o3| 1d B9 LTV 40~60% 1]
Vg g NES e 22 & 4 Uk

2) 159 9 B4 2] AP

158 % BEM 2§ AR J1eEATE
< 11>3} 2t} AR2o] Hae ZE71A e Aol
158 ol ol 72,4350k 0 2 JhaF &3, Ouf o)A
~ 0.54} DjgtollAf 97528t 07 b Woket. BAfel
Bt FE7HA tjd] ARZo] O8ff o] ~ 0.54f 0]gto]
A] 46,3649t4 0 2 7P =11, 0.54) o]A} ~ 0.8uf 0]

otol|A] 6,4009Hd & 714 WQfC AN AE0] I
© Zenz}A o] xfjato] 0.58] o ’d ~ 0.8u] o]gtofl A
22,3380rd 0 g JH&F =71 1.08f o]4t ~ 1.2uff U]gtof
A 7,0389F4 02 7HAF uiorct

O| 7HA ARIEEZEQ Juof| 0|2 = FRfof et A+ 43

LTV #&H2018)o]c}.

<& 12>0f|A] tj&5teto] gt LTV v]&5-2 0%~20%
7F 81.96% 2 7P =9kt e, 78 7hA 9] 1.58f
o]Aro] MArE 7tAl 717t 56.78% 2 AHX|5HY X,
0]% LTV 0%~20%91 FL7to] AMA|u] &4 49.27%
2 7P wol ARt Ajdtol] e LTV v 52,
Aol 0 o]% ~ 0.58] U]RkRl ZhtoflA] LTV 20~40%
7F 1.21%=2 7P =9kar, 0.541 o]9] Ajitg 7Hd
TPESoA s B% LTV 0~20% 13to] 71 =7 U
EFRTE Ol <& 10>9] Zutet FUsty, 0.58) o]4f
o] AtEg 7K ThEdlA 2 SiER LTV
0%~20%0] sigst= v|Zo] k7t o =ofXxl 71 <&
2 Atk o2t Zute, 1538 A5 APTprhto] H]s]
A LTV A=A 2| 20 &ut ghof oigh &fo]7} ¢
=2 BoEnh

A2Rog  ZA/MES HIEZ 0%/100% ~
100%/0% 2 ¥d5 Watsh= 4ol 1578 27
APZE7EEe] 280 gigk 7] Aj4ko] 100%<1 3%,
ol AAH x7}g° PAPZFAEL LTV 20%~60% o]
oA =7 et g2y 205 A/
o] 0%,/100%<1 792 AQJsty, LTV 0%~20% o)A

< 12>2 5717 20183 TS - BAEAL o aplanc wE BA depic
FERROAN 158 2 LEA 25 KWH@ A% ol ZAl/AUC vlES sty ety Fug
FH SRAEA A AxdEec oo AN ugizg 551 FUg 7YY B YurEA Rol B
<H 11> 13 2 BEM AQ TP 7|8 AY
& ZEHILZ CHH| ZAF | 0~05H1 | 0.5~0.8H{ | 0.8~1.0H{ | 1.0~1.28 | 1.2~15H] | 15H{0]4 | x|l
B 9,752 32,534 38,333 44,029 42,245 72,435 7,259
aps B2t 8,275 21,382 31,378 35,150 42,011 63,429 13,941
Z|Of 26,920 91,500 142,150 250,350 263,300 526,650 -198,700
Za 1,990 3,830 6,060 4,018 5,557 2,401 183,256
L+ 46,364 6,400 24,546 19,979 21,039 16,794 1,807
o HEHR} 37,375 4,593 21,265 15,931 24,988 20,864 5,107
O 134,260 24,628 91,954 99,020 156,612 139,000 0
ESES 9,415 1,475 2,000 2,000 0 0| 200,000
o 9,734 22,338 7,150 7,038 8,168 9,394 3,458
Aa HEZHR} 11,752 22,622 6,439 4,325 5,957 7,454 3,268
°eTT 2|} 49807|  130000] 40000  28,198| 38160 82902 0
EES 1,518 1,000 463 435 398 481 61,212
N 826 19 37 73 79 149 469 5,738
Z ZEWIIACHH|RAL (014 ~ OJ3H), BH

At2: 2018 PGSR ZAF
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CE 12> 138 U BEA AQ ALY HRAR CEOIZ0| St 2| XTSI 0| 50| HEAY LTV
512H2018)
LTV 7t | 0%~20% 20%-40% | A0%-60% |  60%~80% 80%0|4¢ 7
IA: ZEHTFZO| 158 O| 4 AfLk
H 407 59 3 0 0 469
e 49.27% 7.14% 0.36% 0.00% 0.00% 56.78%
B REATFZHO| 12 Of4F ~ 158 O]9k 24t
T 123 21 3 1 1 149
Hlg 14.89% 2.54% 0.36% 0.12% 0.12% 18.04%
TiAC: EA71Z0] 1.0 0|4 ~ 128 O|BH ZfAr
T 62 14 3 0 0 79
Hlg 7.51% 1.69% 0.36% 0.00% 0.00% 9.56%
T'dD: ZE471740] 0.8 Of4F ~ 1.08) 0|2k A4
B 52 17 3 1 0 73
Hlg 6.30% 2.06% 0.36% 0.12% 0.00% 8.84%
IjE: ZE47kAO| 05 O[4F ~ 0.88 O]t AfAr
T 24 9 3 0 1 37
Hlg 291% 1.09% 0.36% 0.00% 0.12% 4.48%
Tj'IF:ZE7140| 0 0|4 ~ 0.5} D|3F AfAr
T 9 10 0 0 0 19
Hlg 1.09% 121% 0.00% 0.00% 0.00% 2.30%
A
T 677 130 15 2 2 826
Hlg 81.96% 15.74% 182% 0.24% 0.24% 100.00%
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LTV 0~20% 731 458] 7 Uepdet.

Fol o felstol, YA Hof FEIAE A
of BRES 100% SHA] S 49 Mgt ue
waje} Auglo] o gelstin & 4 k.

<1 6> 138 U BB £ AP

HEze ge

=
T
=2
L
rot
m
P
=

\

H

2
o]

o
1o

GBS DIRIEAIS Lot
AL SFQITE o] A2 B i} ARtof thigh AdEo]
22108 FYsted SHY 2ol

M=

100 = E = g«
oh}7] mjgolct
o 0l o] i

9879 E 2018WVIK] ZUjQ] ZE =
=




284 23 fof thgt MY

(Monte Carlo) A]&2]o]4d0& 10,0008] ¥tE 288
sto], FEIA [T PR IO thsl ol = AAT

z7tg £me AAsHAC
Algeol e et Avke oheat 2ot 159 4

T APPHE AR713H1987~2018)1F A2 9471
(2009¢) 5 F-2ste] Ao 2 AmE A, 7|17hE 3
oAl ol At 5710l AA|(1987d~2018)
712, 2A2897] 013(20099~2018 )0l A= LTV
40% o), AAIF§H7] olF(1987H~2008'A)oll+=
LTV 60% o]Ato|A U7 o =7 UERd).
mot obu2}, 1987FXE] 2018W7tX] Q] MA| 7]7ta}
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