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2005 2,248 4.9 82,219 36.9 19.2
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Agss ATHSH| KR SHMHE R -
0  HIZ(%) = 0  HIE(%) =2

Ag 46 0.38 11,940 16 0.13 11,970 11,986
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A3 H 501 0.93% 2 0.14% 2, Bt o F2 5
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T 2e B2 PSS
Sa|ae bl 8,285 73.3 8,465 741

al 3,013 26.7 2,964 25.9
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OF 5,840 51.7 8,301 72.6
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AA| 6,088 80.7 1,330 176 116 1.5 11 0.1 7,545 18.0
T 33,733 80.3 7,691 183 527 1.3 69 0.2 42,021 100
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aEE A () (pre)  (apid, 0 Aol
otm 112 121 104
A 8.7 96 85
45 12.6 76 68
e 13.8 90 81
el 13.8 89 79
NE 13.7 120 105
s=4H S 14.3 109 98
E e 12.8 89 81
N+ 12.5 127 110
2RI 10.4 121 104
| 13.2 100 88
PAVSES 13.2 109 97
QU 11.9 140 118
T2 10.7 84 74
o ASET 1.4 137 119
287 9.5 69 62
At 11.0 117 101
zref 9.8 90 80
A 1.3 108 93
MNEF 12.6 196 172
PAC 10.5 216 191
=k A0t 12.7 148 123
4=+ 13.5 133 116
| 121 178 155
HH| 11.56 119 104
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2] th&H&o] &of, FA% FHHFol A2 oz et =5

) AET(16.5%)2F E7-(19.8%)= EF AkX| T tjH] W52
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Mgd  mET MMP4 WE dsde 18 omde W”g?j
e 774 659 85.1% 115 14.9% 4.5%
g ST 817 575 70.4% 242 29.6% 4 5%
o A 1,414 1,115 78.9% 299 21.1% 4.5%
;| 3,005 2,349 78.2% 656 21.8% 4.5%
257 2,522 1,926 76.4% 596 23.6% 4.7%
MU=+ 2,327 1,943 83.5% 384 16.5% 4.5%
JREe
OpEt 1,647 1,289 78.3% 3568 21.7% 4 5%
| 6,496 5,158 79.4% 1,338 20.6% 4.6%
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LT 3,802 2,856 75.1% 946 24.9% 4.6%
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H 4-15 31203 3N2HS g

s B i R EINYEINP -, U=
sEd AR g g @ e
=z 774 575 74.3% 199 25.7%
A = 817 615 75.3% 202 24. 7%
M7 1,414 1,041 73.6% 373 26.4%
B 3,005 2,231 74.2% 774 25.8%
23 2,622 1,936 76.8% 586 23.2%
Jues N2+ 2,327 1,902 81.7% 425 18.3%
Op L 1,647 1,006 61.1% 641 38.9%
| 6,496 4,844 74.6% 1,652 25.4%
A 1,846 1,091 59.1% 755 40.9%
e 1,750 885 50.6% 865 49.4%
B 3,802 1,917 50.4% 1,885 49.6%
g8+ 2,087 1,112 53.3% 975 46.7%
=3 SH2 1,149 560 48.7% 589 51.3%
=+ 1,068 598 56.0% 470 44.0%
MNs 1,179 629 53.4% 550 46.6%
2EI 1,332 870 65.3% 462 34.7%
A 14,213 7,662 53.9% 6,551 46.1%
AN 2,363 1,232 52.1% 1,131 47 9%
YT 2,274 1,246 54.8% 1,028 45.2%
T= 2,934 1,828 62.3% 1,106 37.7%
o dsSxy 1,617 921 57.0% 696 43.0%
28+ 1,100 696 63.3% 404 36.7%
S&H 1,480 924 62.4% 556 37.6%
et 1,630 1,107 67.9% 523 32.1%
A 13,398 7,954 59.4% 5,444 40.6%
Mz 1,949 1,048 53.8% 901 46.2%
PAC 2,662 1,702 63.9% 960 36.1%
s=d S 2,067 1,124 54.4% 943 45.6%
45+ 1,674 844 50.4% 830 49.6%
A 8,352 4,718 56.5% 3,634 43.5%
Al 45 464 27,409 60.3% 18,055 39.7%
FegEOE H2YH SHEA 01



42 fEAHQ) - AAEA

421 A48 9 LTV 8%
o AT A7 594, 9] Ad- A7 & Holal, Addol &
< o, S, 2B, AEE S5 ¥ H
- AA7HA0] 7MY T2 SHEAISS S @519 T /)0l 1, 7P R
< A9 AEAB49H T /)2 A

_ ZEE L) LTvEe)  eiEan
T ma wee (A %) B.%)  (=A-B.%)
S22 556 43.3 35.9 7.4
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A7 744 415 35.4 6.1

A 612 42.8 35.9 6.9

257 281 48.6 40.5 8.1
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OpL 2 467 43.9 36.7 7.2

A 349 46.4 38.8 7.6

423 288 47.0 40.1 6.9

=L 307 48.7 42.8 5.9
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g48+ 389 47.9 40.7 7.2

=4 SH2 368 459 40.2 5.7
E e 304 48.5 42.3 6.2
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A 365 46.0 39.2 6.8

247 374 48.1 44 6.7

U 587 41.4 34.9 6.5

T= 320 451 37.5 7.6

Hsu 535 40.8 34.0 6.8
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422

U FTR(G0.9%) BE 71 e 520 &S A7

2
o
4o
oo
_>|i'
HT
olN
oy
el
e
o
rid
e
o
flo F
l-l'l
b7
~
NS
—
S
B
Pﬂ
E%
.°°
B
x

o] &L, AEH0.7%)% *1——‘??&(9.9%)01 S a2

53] &AHH(35.5%), 3ET(21.9%), BETH21.1%)7F =2 |l 1

H, FHE(7.0%), =B+8.0%), T278.0%)7F F= Hl& 34

HEOE i8] A9 Ad 24ve2 s9d, 59 AdT- A2
g =3, MEEY] 2B AT 7P B2 =

HEO = v A Aol A4H =19 Hle2 5EH(7.0%)°] 7+

=1, A5E(3.0%)°] 7 F2 H
3]

=
o
0,
N

)
i

A Z2TH8.2%), ZFETH7.9%) H =876.9%)2] Hl&ol =4 UEt
H, &3 (1 8%)2t A&7H(1.9%)9] Hl&2 F2 %

AUBET MR UAEZ Mol HE3Y
¥EY XA

@ g @ g @ @)
S22 690 89.1% 95 12.3% 19  2.5%
Eny 767  93.9% 127 15.5% 30 3.7%

L
e 1,287  91.0% 502 35.5% 85  6.0%
2 2,744 91.3% 724 24.1% 134 4.5%
=287 2,436  96.6% 202 8.0% 46 1.8%
MEHEF 1,674  71.9% 206 8.9% 45 1.9%

PCE
Of 1,540  93.5% 238 14.5% 103 6.3%
2A 5,660 87.0% 646 9.9% 194 3.0%
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43

431

aEE A @ (e @  Ge @ e
PAE 1,772 96.0% 185 10.0% 93 5.0%
e 1,673  95.6% 154 8.8% 92 5.3%
B 3,675  94.0% 371 9.8% 264 6.9%
NEL 2,013 96.5% 177 8.5% 87 4.2%
s=H S 1,120 97.5% 81 7.0% 62 5.4%
e 1,033 96.7% 111 10.4% 38 3.6%
g4+ 1,084  91.9% 185 15.7% 79 6.7%
27 1,279 96.0% 182 13.7% 59 4.4%
AA 13,549 95.3% 1,446 10.2% 774 5.4%
AU 2,249 95.2% 199 8.4% 153 6.5%
UM 2,134  93.8% 245 10.8% 142 6.2%
= 2,822 96.2% 235 8.0% 124 4.2%
o ASET 1,630 94.6% 187 11.6% 78 4.8%
28+ 1,069 97.2% 80 7.3% 47 4.3%
SA 1,438 97.2% 166 11.2% 66 4.5%
et 1,666  96.1% 184 11.3% 58 3.6%
| 12,808  95.6% 1,296 9.7% 668 5.0%
PSE~ 1,796 92.1% 322 16.5% 160 8.2%
P 2,081 78.2% 584 21.9% 209 7.9%
sE#  so+ 1,934 93.6% 276 13.4% 127 6.1%
45+ 1,467 87.6% 353 21.1% 85 51%
| 7,278 87.1% 1,635 18.4% 581 7.0%
A 42,029 92.4% 5,647 12.4% 2,351 5.2%
fESAHOG) - AF54
DTI 25 9 DTI ¥ &A%
DTIASE B9 U §477} B, A2 @ 583o] 42 52
EHF Al DTIARES 8 A2 45/ 53 (60.69 )t
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=AE42.89 M) 0] 7 w2, e (71. 49k e), A27H(70.39
THe), SuH51.499ke]) B G453 79 Rk)] 7]

H 4-18 5|2 A|1Y DTI 25 3 DTI H|2¥&

_ - DTIAS DTIHIE
e REXIT:
TR @) (%)
=27 36.6 763 38.5%
cAw En 30.4 795 29.9%
S 53.7 1,382 43.9%
EZ| 42.8 2,940 38.7%
284 26.7 2,498 25.3%
MU= 28.4 2,300 28.6%
M
OfzZ+t 41.4 1,625 35.3%
A 31.0 6,423 29.0%
a5+ 25.7 1,820 24.4%
= 34.4 1,729 26.7%
@ 32.7 3,739 26.4%
457 34.3 2,067 30.7%
=4 sz 33.1 1,132 29.1%
Erme 32.6 1,051 26.9%
43+ 411 1,159 31.8%
37 43.3 1,303 33.7%
E| 33.8 14,000 28.2%
aMT 36.3 2,321 29.9%
LHA 50.4 2,236 31.8%
T=T 34.6 2,885 25.1%
jues %'_%E? 44.3 1,575 30.6%
a7 28.7 1,078 22.7%
ST 37.1 1,460 31.7%
et 30.2 1,600 26.3%
B 37.9 13,155 28.4%
SESS 70.3 1,916 38.0%
adg7 71.4 2,600 42.3%
SHH St 51.4 2,029 31.7%
43T 44.6 1,655 33.1%
24 60.6 8,200 36.8%
A 40.3 44,718 30.7%
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- FERAEIAE IARKR DTIAREH[E2 5‘3‘?_(36 8‘%)—4 7*#%(42 3%),
M Z2TH(38%)2F =A1U(38.7%)2] -BAHH(43.9%)7 =

- uh, 55H(28.2%)2 oHY- AIZOP% 7P @2 Hol 11, ﬁ(24 4%),
FZT25.1%), SHT(25.3%)7F B2 Fofl &3] = A

432 X853 %
o 24180l B5H oAl vl &2 T AT =] 9 =11, BEH
LI £E2S FA

(91.4%)7 =41 A(91.4%)A
- AET92.9%), ﬁﬁ+¥(91.4%) Z392.2%), 227(91.8%)7F F5
5131, 11 9 AYET(92.4%)9 FEET(92.1%)% =2 H
- i, SEELSHEAE S 7P4 W2 H|8- H0]11(89.2%), THET
(87%)2F FH7-(86%)7t B3] W2 $72 FA

ASE BSE csa DS3
MEH  RXT HAAS
@ @ ) @) ) @) (%)
B 774 247 319 464  59.9 28 3.6 3 04
£ 817 273 334 480 58.8 21 2.6 3 04
2V
A 1,414 541  38.3 737 521 45 3.2 7 05
| 3,005 1,061 353 1,681 55.9 94 31 13 04
JRreey 284 2,522 759  30.1 1,499 59.4 72 2.9 9 04
o N2+ 2,327 611  26.3 1,538 66.1 59 2.5 5 0.2
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Metd KR A ASS P ced s
(Ca)) (%) (Ca)) (%) (Ca)) (%) @) (%)
DpET 1647 630 383 831 505 51 31 10 06
A7 6,496 2,000 308 3868 595 182 28 24 04
=7 1846 598 324 1,060 57.4 53 29 1 0.1
e 1,750 595 340 949 54.2 33 19 13 07
[T 3802 1,381 363 2,057 541 117 31 20 05
N=T 2,087 630 302 1217 583 82 39 9 04
s27  S2 1149 419 365 580 505 37 32 4 03
zy7 1068 342 320 577 54.0 24 22 3 03
N 1179 477 405 589 50.0 2% 22 2 02
ZET 1332 537 403 673 505 27 20 6 05
A7 14213 4979 360 7,702 542 399 28 58 04
2K 2363 837 354 1247 528 75 32 18 08
T 2274 936 412 1124 494 51 22 9 04
223 2934 1277 435 1397 476 71 24 8 03
g TEER 1617 682 422 807 499 27 17 7 04
2H7 1100 389 354 608 6553 2% 24 3 03
=x7 1480 488 330 835 56.4 47 32 9 06
otz 1630 644 395 810 49.7 43 26 6 04
A7 13,398 5253 392 6828 51.0 340 25 60 04
NET 1,049 770 395 993 50.9 48 25 8 04
2T 2662 1,043 392 1429 537 44 17 7 03
LIECTIES 2,067 831 402 1,058 512 43 21 5 02
2=7 1674 672 40.1 840 50.2 27 16 6 04
A7 8352 3316 397 4320 517 162 19 26 0.3
A 45464 16,609 365 24399 537 1,177 26 181 0.4
44 AA 9 BARA 9%
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19 o] AAH&x TS, SEAB1.6%) Ef ofR-AIGE T
o W W, FRTQLENE ATHOR B |
H 4-20 SHSAIZ O1H| & SAIRNA 38
(1) AR EYeTe
aEm A dr HHE g U4 OMB Ghn UE T oaD
=24 248 32.0% 18 12 1.6% 144 8 1.0%
co o 230 28.2% 12 5 0.6% 66 3 0.4%
TogMp 429  30.3% 19 32 2.3% 142 23 1.6%
| 907 30.2% 17 49 1.6% 135 34 1.1%
2h 795 31.5% 16 32 1.3% 77 15  0.6%
JuEs MNOZ 637 27.4% 17 32 1.4% 95 13 0.6%
Op L 475 28.8% 18 17  1.0% 187 10 0.6%
A 1,907 29.4% 17 81 1.2% 107 38 0.6%
= 581 31.5% 15 25 1.4% 73 7  0.4%
= 557 31.8% 17 36 2.1% 124 13 0.7%
L e 1,292 34.0% 18 69 1.8% 130 42 1.1%
H487 675 32.3% 20 44 2.1% 125 12 0.6%
s2y SU2 321 279% 17 17 15% 18 9 0.8%
EEay 377 35.3% 15 18 1.7% 104 0.4%
S 332 28.2% 13 16  1.4% 72 0.2%
R+ 353 26.5% 16 12 0.9% 162 0.5%
A 4488 31.6% 17 237 1.7% 122 9% 0.7%
PaS B 772 32.7% 19 57  2.4% 140 24 1.0%
UM 637 28.0% 18 31 1.4% 163 16 0.7%
= 8563 29.1% 16 36 1.2% 110 20 0.7%
Joey Jsu 446  27.6% 14 18 1.1% 601 9 0.6%
= ke 341 31.0% 14 18 1.6% 9 4 0.4%
SET 476  32.2% 18 28  1.9% 152 14  0.9%
el 472 29.0% 17 25 1.5% 134 13 0.8%
A 3,997 29.8% 17 213 1.6% 174 100 0.7%
NEST 551  28.3% 12 18 0.9% 100 9 0.5%
e+ 554  20.8% 14 21 0.8% 164 9 0.3%
sgd 3o+ bb2 26.7% 16 21 1.0% 133 9 0.4%
4 415  24.8% 14 27  1.6% 112 8 0.5%
| 2,072 24.8% 14 87 1.0% 127 35  0.4%
A 13,371 29.4% 16 667 1.5% 139 303 0.7%
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A TERE, FEEY] =UT1(34.0%), TFT(35.3%) AAH]L0] &=
< WHA, ZE(20.8%) - A5 T(24.8%) AAHE&> W2 H

AR AA S A FEAL £1 FHE2 Woy, E5] T A5
%L% B 7 3 B2 @4o] Bt B

Call T‘H%—J HlEE F5AU(1.7%°] =i, FEH(1.0%)°]

AFHRE, X}W}ﬁ Ay5Zo] Ad BAT(2.4%), A(2.3%) &
of ZEHO TR W HEI(ZFZF 2.1%), =U4T(1.8%) = =2 H
YA, F7H0.6%)F AYsta, sadY Fd+0.8%), AZ=70.9%),
SI(1.0%)= B 9] AAHE 34
FARHEHEE SAAY] &AL, 5EEY e dt= Bf AA| o] Hs]

<= "l ¥, S 471 = 0.3~0.5%= W2 vE& AA|
AR & A E, EAE9] 8A(1.6%)2F s 5dY =¥7(1.1%)

o =)
oft o
oC,
>

f
u)
i)

N

R B ELEE DT
(0.49%)9) 47} 7 0.3~0.5%2) W& R AN 8L o]

o= AA4lddgo] F=3t AJH

B
[¢]
4
0.
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2 AlEd|0]4

LTV 2E42 HAE 9747 78 714
AL G0 Aot B FEHeS A8 FEToo) A A
&9 AL Aele o] PfEWole] 28EL BYHEAS el

LTVl et AEEA HAEL O hETuIA

A 7S A gstel YRFAL 374

o
X
)
N
A,
_ori:
)
e
::1,

Fojo] B2zt o] 28 FAE FHHEAS Tl
SAFAN N 2AYREEZFL AU BT o) e B

&9 Y 77.9%E 7|Eo7 4%

AEHAE 7% 7H D HEA7HEY] 100%E AlUE 12 A4Sk,
74z} 5%H SHEFAIA 47]9] AlUE| E T4

kA, A2 22-3-4-5% 22 5%, 10%, 15%, 20%4 shhst A
oL, Z}zto] 57Q1 A9-9] & VA BRE F -9 & 25702 74

(25 =5x%5)
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H 5-1 201341 1~88 NEX|Y FHSH ZU 427t8

20131 2d 3% 43 58 62 78 8g Gt

74.3% 76.9% 77.9% 78.1% 79.8% 79.8% 77.7% 78.3% 77.9%

N

AR REAR B

> DTIAEHA HAE $3343} 9 714
o A 25 E£0|L HEFTE 2
sk=7kel DTIH &Y eskE &
S A5G 71F0F 5%, 10%, 15% D 20%=
St 7= 45 AEH A @A iEagolA 20%, 40%, 60% 2

= 7Y AEHAE Fo25709] B¢ = 5x5)
- 27Tl e GEES] RAPAHA FH= S SHA EAL, o]

- 2EFA ARG AFY 250 FFAAMNAE AZE 5 AeTHE
FRAISHAL, 2502 FFAAHLE FFoHA Eote di&d52] vl

3 LTV € DTI 2E# A HAEZ] Z}o]9} 9]9]
o LTV fAHEAFE, DTl AAA™ N 242 f2lgt oke Als
- LTV HIAEE= AEHA Ao FeEig 7} tf&2t 2l B8
Y o el 23E HEEE, 5730 FA AN &4
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o
o
=
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21

3
| >

EYA HAES| A}

Al

AR 13F vlnF A AL

P

Fe7tZ o] stotd SAANEL A, vl 9 BHEAFEI S
A FEIIA A Hit LTVHIES 37.4%% JA Y, FE7140]
5%, 10%, 15% % 20% otFg A%, LTVHES 39.4%(A2.0%),
41.5%(A2.1%), 44.0%(A2.5%) E 46.7%(A2.7%)& A5t 57t
A 2 AAGE T A A F)5ohA] 1 Qo] Qe EE
&2 27F 504, 857, 2,5274, 3,5857 9 4,650A2.2 37t
A7l EdeE2 SHEAS4 4] 0.11%, 0.19%, 5.68%, 8.06% %

10.45%°1 sfigstal, SAAAE AG vlgleadS 2442 41,897,

A} GE7HE9] ol JA] £ANAY] A4, vl 9 EAFE 7t
SRS THA7| T GETREE 5%Y A F9, SAYFH]
e AL 5074904 857, 2,5274, 3,5857 € 4,650 7t
AN EHEY AF v I eFHL JES FE7HE slEAY
Sto], 0.11%(41.89%HY), 0.19%(35.3W k), 5.68%(7.289H),
8.06%(17. 19 7+)) & 10.45%(26. 19 7H) 2 24

)
ol
e

H5-2 LTV AEHANM EEY HEAMANUYXESF 0]12)

szt 0.0% 5.0% 10.0% 15.0% 20.0%

LR 100.0% 95.0% 90.0% 85.0% 80.0%

sl2ls YEIKe  LTV37.4%  LTV39.4%  LTV41.5%  LTV44.0% LTV 46.7%
0.0%  77.9% 50 85 2,527 3,585 4,650
5.0%  74.0% 85 2,464 3,504 4,468 6,211
10.0%  70.1% 2,527 3,504 4,411 6,001 7,413
15.0%  66.2% 3,585 4,468 6,001 7,358 8,669
200%  62.3% 4,650 6,211 7.413 8,669 10,006
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E 5-3 LTV AEZAMM HSSHEHIS(AAUXESS 0]12)

slas 0.0% 5.0% 10.0% 15.0% 20.0%

HE2/IE 100.0% 95.0% 90.0% 85.0% 80.0%

sl2te W4EUKe  LTV37.4%  LTV39.4%  LTV41.5%  LTV44.0% LTV 46.7%

0.0%  77.9% 0.11% 0.19% 5.68% 8.06% 10.45%

50%  74.0% 0.19% 5.54% 7.87% 10.04% 13.96%

10.0%  70.1% 5.68% 7.87% 9.91% 13.48% 16.66%

15.0%  66.2% 8.06% 10.04% 13.48% 16.53% 19.48%

20.0%  62.3% 10.45% 13.96% 16.66% 19.48% 22.48%
H 5-4 LTV AEH AN T HS|+UEFR(ANJAXIESZ 0|11 2)

slas 0.0% 5.0% 10.0% 15.0% 20.0%

HE/IAIg 100.0% 95.0% 90.0% 85.0% 80.0%

st WEIle LTV37.4%  LTV39.4%  LTV41.5%  LTV44.0% LTV 46.7%

0.0%  77.9%  41.88i3tel 353Dkl 728HORY 171 E{Otl 261 SOty

50%  74.0% 353H0hel  66EOFY 161 #{OHY 24,880t 206 HiDte

100%  70.1% 7.2kl 161 BOFY 244 8{OtQ 201 BHOIY 362 wiDte

15.0% 66.2%  17.190tE 24 88Dt 201 BHDRR 357 BADRR 426 SHEHY
20.0% 62.3%  26.1 9P 206 #MPtE 362 #MPHE 42,6 WO 487 WEHA

o 7}7 sl Y &7HE 512t 52 (Coupling)st2 2 FALS] A o2
G, SAAEY A, vl 2 AR E A 571

HYA7eE gEelE g, & Y7 Y2AvHE

=, A 32 7Hgshe Zlo] E4 4

- 7IE EEIR-GATRES S0 5%, 10%, 15%, 20%4 SFEHAI7IH,
HAEL 5074(0.11%)NA 2,4647(5.54%), 4,41171(9.91%),

7,35871(16.53%) ¥ 10,00671(22.48%) 0.2 FZ& 1A 57}

- A9 QHELTFHE 41.8H T4 6.6M T, 24,499, 35,79
T 2 48. 79Tk 0 g T2 A S7F

Oox
19
-
oftt
o
r
filo
ke
S
fu!
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22 2B BEF WG A AL

H 5-5 LTV AEHANAM MAEEY HEHMAHUXILE ST HH YiH)
slats 0.0% 5.0% 10.0% 15.0% 20.0%
gEIRIZ 100.0% 95.0% 90.0% 85.0% 80.0%
slate YAKE LTV 37.4%  LTV39.4% LTV415%  LTV44.0% LTV 46.7%
0.0%  77.9% 3,166 3,960 4,744 6,879 8,938
5.0%  74.0% 3,960 4,666 6,694 8,631 10,772
10.0%  70.1% 4,744 6,694 8,519 10,564 12,325
15.0%  66.2% 6,879 8,631 10,564 12,236 14,005
20.0%  62.3% 8,938 10,772 12,335 14,005 15,743

H5-6 LTV AEH AN HS|HEHS(AAUYXEST A )

slas 0.0% 5.0% 10.0% 15.0% 20.0%
gEIIRIZ 100.0% 95.0% 90.0% 85.0% 80.0%

sl2te YEAKE LTV37.4%  LTV39.4% LTV415% LTV44.0% LTV 46.7%
0.0%  77.9% 7.11% 8.90% 10.66% 15.46% 20.08%
5.0%  74.0% 8.90% 10.48% 15.04% 19.39% 24.20%
10.0%  70.1% 10.66% 15.04% 19.14% 23.74% 27.69%
15.0%  66.2% 15.46% 19.39% 23.74% 27.49% 31.47%
20.0%  62.3% 20.08% 24.20% 27.72% 31.47% 35.37%

H5-7 LTV AEHANN Yt H|S¢HEFZ(AHYRIE ST MY )

ol
U

e 0.0% 5.0% 10.0% 15.0% 20.0%
HEIIR| 100.0% 95.0% 90.0% 85.0% 80.0%

J

=
=
o
=

>

oiEIE HEE LTV37.4% LTV394% LTV41.5% LTV44.0% LTV 46.7%

0.0% 77.9%  1499iotE 23580t 31.6 DR 33.4 840 38.1 SRR

5.0% 74.0%  23.5H0HA  31.4 DA 329 EBHDRRE  37.2 WADRRE 420 HHEHY
10.0% 70.1%  31.6 99 32,9840t 37.0 #HEFY  41.3 HHOMY  47.6 SRR
15.0% 66.2%  33.4H0r  37.290RR 413 #DFA 22,7 HHOKR 53,0 MO

20.0% 62.3%  38.1 0K 42.0WBHA 47.6 #i0HY 53.0 HERY

o1
ol
~
_| s sy
=l
rio

o
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23

it
2

g
>
Im

A& oA LTVRIE2 (AHJAE S TS AL SHA] ¢

S w9} ZASHA)) 37.4%, 39.4%, 41.5%, 44.0% L 46.7%= B4
£A4980] Q= QEL 3,1667A0A, FEH7HEC] 5%, 10%, 15% U

20% SF5HE 3,960, 4,74474, 6,87974 9 8,9387 0 & =7}
A7 e SHEAST Y] 7.11%, 8.90%, 10.66%, 15.46%

9 20.08%0] HYSHL, A v ST 27} 14.9HREY, 23, 59k
] o

O & 5% o1& 3,9607(8.9%), 10% o+ 4,7447(10.7%), 15% o+
6,87971(15.5%) & 20% ok= 8,93871(20.1%) 2. & +4

SANA AG B3 eFHL 14.99 (7)), 23.597HA(5% 3+,
31.69TFA(10% oteh), 33.4HTHA(15% oheh) 9 38. 19 9-4(20% of
2hH o & F7lok= FA

HEIIX| 9} FETFE0] SA| ool ARt Aol A SATRA A
2 A5 HlE 2 SR} 7R A S7toke 2aE 249

A FEIIA| 9} FRTES Sl 5%, 10%, 15%, 20%4] SFHA|71H,
£499 AP 3,1667(0.11%)°14 2+t 4,66674(5.54%), 8,5197
(9.91%), 12,23671(16.53%) R 15,74371(22.48%) 2% TF

AT AALATFE A 14.99 7oA 31.499Hel, 37.09 7Y,

22,799 9 58.4MRRl0. 5 FASH Z7

25-0] JE PR sfoto] Zekste] B4 oI AU H3]
L o] fa

(o]
o
= | 1. O
}0) QTR Aok Tt 4+ Qlis ARl A LyRbR0] 409
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& FAR Fuj7 A= A o' &M WAol= AHJTH A} BF
o2 @A AR EE motely] ol gH

AN} BFFE M wrdsto] A w5 E S ok W
o] 7 B2 o]7]= st Zrfdt WOl s A A
MRS N wrdet H9-7F AL 9] izt A wrgshA] &
2 A7t Ao R, AHNAE ¥ FHY o g T A
AHAUNAE AN §Hgdohs F9] 2EHA HAE Ak o] & A
o] 2 Ao} vl W uf, 4ol sk &Y A4t
H]go] @A) ol & W, B H|FFAL Wopx|= At

ZFe 7129} GATHES FAI0] 10%, 20% SHIAIZ 4%, &4
Hlgo] HAHE 19.14% ¥ 35.37%% F2A3] &otx|& ¥, 3=
9.91% 9 22.48%= A& o0& AvtotA wotAE At

FAE 47 Fag D HZo R sho] @AM E F F] o= G
< AT gEo] ot A==t AR 9.91%2F 22.48% o 2
T FHGHEYE] 35992 A5 EolxItal sfAgto] B

S dE2 d8re ARl ES5 SAAdE SHot=y), 7t
4927 F7rekE2 A didE o1d A W=

LTVH[ &2 37.4%0A 46.7%= AF AN =52 Hoju o]= 715 d
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Abstract

Current Condition of Seoul Residential Mortgages and Policy

Implication
Jin Kim * Hyungho Youn - Jaiho Kim

The purpose of this study is to examine the current condition of Seoul resi-
dential mortgages, identify the characteristics of delinquent or bad loans then
simulate the repayment risk and loan losses under the stressful situations, e.g.
the slumps of housing prices in the near future. Research data are obtained in
two ways: macroeconomic condition is analyzed based on the data publicly an-
nounced by Bank of Korea (BOK) while the loan samples come from the dataset
of a Korean commercial bank. The number of observations in sample is 45,464
loans in Seoul, at the end of May, 2013. Simulations on mortgages are attempted
to stress the appraised values of houses, the price levels in court auction, bor-
rowers income levels and loan interest rates then calculate the percentage of
insufficient loans to repay the loan balance through foreclosure and the ex-
pected loan losses as well as trace the loan safety indices, i.e. LTV (Loan-to-

Value) and DTI (Debt-to-Income) ratios.

The outstanding loan amount of residential mortgages in Seoul at the end of
May, 2013 is KRW 111,249 billion according to the stats of BOK: the recent
growth rates are around 1% per quarter thereby show a stable increasing pattern
considering the explosive loan growth between 2005 and 2006. Current rate of
delinquent loans seems effectively controlled by the government under the level
of 1%. The size of the secondary mortgage market has shown steadily increasing

figures of which share to the whole housing loan market is almost 10%.

Condominium is the most dominant type in mortgage market, occupying more
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than 60% of loan balance. Two thirds of loans have more than 5 years of loan
maturity: more recent loans and condominium loans seem to have longer
maturities. The average loan amount in agreement is KRW 119 million while the
average loan balance is calculated as KRW 102 million. The study finds that
more recent loans and condominium mortgages tend to possess higher loan
amount and balance. Seoul borrowers heavily depend on floating interest rate
type (75.6%) and interest only loans (60%) though the portions of fixed rate type
and principal amortization loans have been enlarged in more recent loans and
condominiums. The average interest rate is 5.38%: more recent loans and con-

dominiums seem to enjoy the advantage of lower interest rates.

In our sample dataset, the average LTV ratio of Seoul mortgages is estimated as
43.9% and 60% of them underlies the 60% level. The average DTI ratio and debt
service of our dataset are 30.7% and KRW 6.4 million per year. However, bor-
rowers have other types of loans except mortgages thus serve additional KRW
2.1 million per year: which makes the average of their total annual debt service
KRW 8.5 million. Though condominium among housing types shows the lowest
ratios of LTV and bad loan as well as the highest borrowers’ income level, it can
threaten the soundness of financial institutions because it sustains the highest

average of balance and bad loan size.

More than 60% of loans are for age groups of 50s and 60s who tend to delever-
age in loan amount. Though, they still pay the highest amount of debt service. It
gives rational evidence to suspect that the housing transaction in generations

are not brisk recently.

The simulation results show that the current LTV ratio of 37.4% changes for the
worse into 39.4%, 41.5%, 44.0% and 46.7%, exacerbating the percentage of bad
loan and the size of loan loss, as housing prices or price levels in court auction
decline by 5%, 10%, 15% and 20%. The sudden rises of interest rates are also ex-
pected to damage the loan safety: currently 36.5% of DTI ratio are degraded into
39.5%, 42.5%, 45.5% and 48.5% as the loan interest rate increases by 20%, 40%,
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60% and 80%, threatening the loan conditions and raising the possible loan
losses. The falls of borrowers’ income are believed to impact the same as the

above.

With the current safety measures of 43.9% of LTV and 30.7% of DTI ratios, it is
not easy to expect that Seoul mortgages will be unstable, at least in the near
future. However, the borrowers’ average age of 52.9 and annual debt service of
KRW 8.5 million can be a threatening factor to disturb the soundness of banks’
mortgage portfolios if they combine the surge retirement of baby boomers and

their decreasing disposable income.
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