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A YR AS (B9 &) YEF AHIXS (S &)
=7 o =gt | BEEEX o =28t | BEEEX
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529 | 6,691,208 | 5,998,228 | 2,512,006 | 3,409,785 | 3,091,339 | 1,530,201
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1996 2000 2006
XS | SR | KA XS | SR | KA XS | SR | KA
=8 =8 =X
Xtk Xtk XEAF
=31 [0.265° 0.197* 0.353*
RHak [0.417+[0.214 0.337*[0.500° 0.4417]0.537°
2sx040.3630.1077[0.417¢ 0.374*[0.122+] 0.480* 0.571*[0.219:[0.578"
s=4t[0.394:[0.211+0.995:[0.321+[0.270*[ 0.518+[0.972- ] 0.260+[ 0.347- ] 0.543+ ] 0.976* [ 0.392
1) IR ABIAENZAHE A S, 1996, 2000) 2 JHHI KA ZTAHS HE 2006) A2 E 0| 2610 HAHE
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20024 - FEHEHHE(=EU) BIS /AE =X Atsk
L CHCH XF=O0 CHBE JHOIAIRE O AlAl 2D
2003E 52 - SJ|X S 01| 3E 0|5 28 =0 LTV A8t 50%2 =
20034 102 - EJ| XS 01| 10W 0|5t 28/ S AF =S LTV Ast 40%2 =A
20053 62 L E0|X Y OHIIES S (HEXC =t 1= =X
TCHH YO elA T2 2380, F ASHES2E LTV ASE 60%E2 =4
- OIIIEZ R IIE FSHeS Kol S M
roct quO?% 8—%& orsigror, I OtAjg;PWIEEHi_—I’F— FHElH :IIJH AN IS =
2t 1el=3&el SRS | 500010t 012 HUTO ZSHASH S (DTI) 40% As &
2006E 32 - EJ|X S 6 = OFIIE AlF Al DTI 40% Atst Mg
- 2 /ZEE A LTV 02 EE &k H X
2006 112 - EJ|X S QS OHIIE 22 UIE0| 43 DTI 7F =2
- H2HNH 20122 LTV &8t 0% =4
2007 12 _ _ ooy mol= =
TEENCSIE (AIAAL AR grok, [ FEGYEHUZE AAAl X9 Al AletsE HILE 243
2009 72 L AT MO0 CHEE LTV AS 50%2 =4
20094 9% - = M CHS OTI &8t 40% HEHIEIIH XNES2 DTI A#XM &)
2009 10& L o2 2NHK DTI 7RI 2
2010 42 - 2R DTl #H 23H50%2 &)
20104 9% ;“%?11‘5 SENLXl DTl 7 A 8tAIE Bl A, & 2E332(2Y, Ax, s1hHe 22




ZREREHACHZOf| CHEH A KOl

2. LTVOIAl DTIZO & &
SSA 23 2ERAE LTV AHMOA DTl A2 A

Olaigt Hatll BiE 0= LTV #MEC OTI 7 Mt & T

L= OlAIQ| &2

—_ L_ /)

el )} 2 e 2250 N JtRe =
SO ABHS 22 LRGN S T B, LTV 7
Rs F=eDIAHSS SHUHADIS 2010/ 2 & US
Ast RElE FHAIIY

OLt DI HEEEP% E2IIX AtEHE BSotH AN =5
ot & i“z' =HOF MZO| ALY /U= o



JHAICHE A=

o 2010
= 2005 | 2006 | 2007 | 2008 | 2009 = g 32 12 =
JHAI 1.2 0.7 0.6 0.6 0.5 0.6 0.6 0.5 0.5 0.6
=l FEEE | 1.2 0.6 0.4 0.5 0.3 0.3 0.4 0.3 0.3 0.4
MEIE | 2.2 1.7 1.4 1.8 1.4 1.7 1.8 1.4 1.6 1.8
JHAI 0.9 0.5 0.5 0.6 0.5 0.8 0.8 0.7 0.8 0.8
=55 =EEE | 0.5 0.3 0.3 0.4 0.5 0.7 0.7 0.6 0.7 0.7
SMEIE | 2.0 1.4 1.2 1.7 1.5 1.8 1.8 1.6 1.6 1.8
o JHAI 1.1 0.7 0.6 0.6 0.5 0.6 0.6 0.5 0.6 0.6
g_j’l F=EEE | 1.1 0.6 0.4 0.5 0.3 0.4 0.4 0.4 0.4 0.4
MEIE | 2.2 1.7 1.3 1.8 1.4 1.7 1.8 1.4 1.6 1.8
F120la A3 M JI=.
= =8SHEE, =823,
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SHSPE0 oiX 22 2208 220 2HQO
A& 230l 2 &7(2006) 2 Ji and Choi(2007)

282 200080 =Bl =012 WENSE AFE0H0 LTV & DTIOF A A<
SO H(+)O ZHAH, LTV MSPE20/&0| & (+)9 2HUS =&

Guiso, Sapienza, and Zingales(2009)

HEXAZE AIE00H MPE0|&# (default)2] 26% It &M 2A30] HEE2=212)
st20 2 'S(-)2 XN =(negative equity)” &EHOIA s "HEXN T2

= 0| & (strategic default)’ 0lct) =&

von Furstenberg and Green(1974), Vandell(1978)
=2 NES(E=1—LTV0I HHl Jlsd(delinquency)S ¥ 29,
Jackson and Kaserman(1980)

)
2000~07E_ALOI 2 A—IEEBP% 2N W20l N2ES 018

22 501 20t
ZHOZ J[=of LTVE OlLict 3el ¥ SHAEse S9 U2 H4sx I
SE0/30] NS HYote O RRES A3
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H 20094 Jl= 2clbietl LTV

et 40~60% = 2
=2 80~100%(01=, E=)0l Hlo £2 ==(FEHLHA
&, 2010)

e J&t®E HZ =2 22|t LTVIF AEZ 22 401017
E DI:OI 32 =2 0l & bullet mortgage ot Al 50% 2]
LTV &fot= 2=

EDB

=
D201 B2 (The American Mortgage in Historical

and International Context by Green and Wachter (JEP 2005)).
_ O|‘— C|-j| OIA| /\I-3|-O| DZIO O_IJ/\I- |-_<,3_|:]E l_oHO| QI—IO| [[-|O
Ol D1 20l LTVE YH RAE K10 &M

22 mA BRI AEEA O
Bl W CH& = It 2

=2 A db
= T m

240 D=0k E= =
Hl==oll &I Ct= M XAl ot0ll LTV &= =
cle 2ots 3Eg = U= A .






KDI
. /HEEBPO SOIAl AFEHOE &8st 200780l ME LY 2]
ol Hls2 &M 2IIAl 2o & 7.8%E 0 =4otF 20, 1 O
&S0l < ZO%E HAl= e ==0|USS ZetotH, Rt =84
=as A0 et NILE Y22 JHg €2
O|= MBS A= atsino (9171 I
Prime Non—Prime
Year Uizl Conventional/ Sub
MBS Total Sailerie Jumbo| Total | Alt-A B others
2001 2,593 2,002 1,481 521 591 64 187 340
2002 3,324 2,624 1,966 658 701 77 230 393
2003 4,445 3,504 2,772 732 941 96 349 496
2004 3,204 1,893 1,328 565 1,311 209 593 510
2005 3,312 1,762 1,157 605 1,550 403 663 483
2006 3,064 1,511 1,019 494 1,552 412 618 526
2007 2,430 1,509 1,162 347 922 275 191 456

A= Inside Mortgage Finance, 2008 Mortgage Market Statistical Annual.
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AENMOZ DTIE HE AI 2 H K
- 0/|0| 0|==2 &)| |3 =&

—— O

=0l A=2H22 DTl MAE ot1) /AUS (FICO Scor601|k|': DTI

= =R E8=2).

e NEITCZIY 2I|X2 2 = oLl n
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