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2| 7}o]l &L William PettyZt AAZAE A 713 o[F A Smithe] EXALE

9) ol &yt g9 AstAR e B A7, AM it thetg), whAlet=F, 1905,
pp. 18-29.
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™M7h Ricardo®] AHAth 5 14 o] Zol A FE, A Marshall®] F2d|
o o]z MmAH Atjo| el o]Zr|AX BL SFAEe] st FaE ol
gtk 2elu EX tFe SA0E Qste] o9 L o]gF nywtow
A7te FHsrlde @AM ofege] dou, HIde 23 7ZAY
G R34 AR L90S AR BHor yS HAFsn BAHE
N=7} o] Fo)A T itk A% Wie ExztE dsd4ds AAHA 8
Qo] ozt BAsEE Axo|th

ojs} o] EAZMA AR RNE EAste WidE 4 Exd WAs Y
E EA4EL o g3te] dE EXs Axse Fain AEALNE AR
= ouAd gawds 54 EXZL TP g 44T A Has &
= WeldE 598 89 9ste] stFo] AAY Aolgn sAsn, AR
A Aol A gA AQolN At5Eg setstr] A F2 2k A
NA Aadel gtk olgh 2L BAMME Astst AstdA e @
A=

gest gastA A Fu, AR Rdo] A3 e HHE =
fAHoR ARd o fve WAE Ado.
oj¢} & FAE = Ho|a AudA A 5 U= Ao] FA] BN
Mdeta Qe AArF AR Bl Ad AFol2edN FEHETE AL
AAARHE AE=Z(W. F. Sharpe) S o3t /ey AARAAFARAZAZRY

(capital asset pricing model : CAPM)3} Z (S, A. Ross)oll 93 AA7IFAA
OIE—(arbitrage pricing theory : APT)e] 4l ZHolt. CAPMZ o|&29 A
WA 2] daAd WE ARAFolEe T4l Ho oYy
CAPME o2 712 AR 7 AfzdsteArt Jy3int o] 2 Ao @4
of vjFo] & uW o948 714 EAFE WX vtk CAPMAAA = 7]E 24t
ojuf XEZE L9 TYPFAE AF FTEEZLL FAdEoFgdE TddLdd
oste] AAEY, AFFH dTFEFAd w2" JPEAelY TEZ 09 F
AELZ F A ol o7 8%l gsteq FFE e ALE Yeta 3l
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k. CAPME ddad2dld vt APTE thd TFaRFEoln
R Rol)S Be =150l o) 2d® APTE A5olgol fo)4e Tl
olgx M2 FAH ¢ Qukzm 7FAST k. APTE CAPM

FER
uoh wbHoln UM RYZA PF A0l Fel 2 Faiol 2 A
NH3 gon, ARAGE goz @ AEWHel Bol ATHD Uk o
APTE AAbe] olEo] thel aelsel oot Qabe wor ARATh:

olgo, AMNFAER e AFAT st FAFE & Udvke A
ojtt. o] Rd2Z oM AAAELAE AMHer HIsts B9 VSR
3 A do 28U AAE BEANREA 9o
2de g gy AAE =gHoez AWste F3 X @AE 7HAx
Jok. 1Y APTE L o]8e] AYde A4S AWsta sgdHos dist
i gl

A7 AL v 2AE 425 FAMAR EAF MGt dE &
o] ojEl AAoBZHE Yot &3 45 EdoH €450 uid g9 vl&
2 Frlste Aoz AlgEe] ¥ Jux & o o] Ate] 42 oed
Zo| @}

P=E/(1+r+D)+E(1+@)/(1+r+)"2+E(1+g)"2/(1+r+i)"3+.... = E/(r+1-g)

A7IA r2 AlFEEel 2 ALY FEAAE wE AE Zdv Yol

FAol HolAW o g2 EolA A FEAdol S i &
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WA L&HY FEHUL IR AAZAOE AVH T Yok
A NFANE BEAEste] Wedfg FxsE Anvhe 1 4498
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Eg gyste ol oud BANE A3 Qs HE 98 @ Qe

FeA4&8 2L 94 4%, A8 5o ANAAY o) wet A
Hoz AWHD A FTEALS ZA7} osh o] HPHow AWHm

10) w3 E AWF AE, TFEAABA) BE AT 1985-1990, , FIAUAT

21.1988, p. 163.
1) A28, TidAAsAe F§RH, | 220 T9.1994, pp. 163-164.
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FA ()| FEE)| F7H [RWNR) | FRR)| T AR FR(R)|EHE
1994 33.1 21.7 54.7

1995 38.1 5.0 151% | 269 5.2 240% | 649 102 [18.6%
1996 43.9 5.8 153% | 343 7.4 21.7% | 18.2 13.3 |20.4%
1997 63.0 9.1 20.7% | 42.6 8.3 242% | 95.6 17.4  122.2%
1998 95.5 2.5 4.8% 36.5 -6.1 | -144% | 920 -36 |-3.8%
1999 61.3 5.8 10.5% | 433 6.8 18.8% | 104.7 127 |13.8%
2000 67.7 6.3 103% | 96.1 128 | 29.5% | 1237 191 118.2%
2001 73.4 5.7 8.5% 83.4 213 | 487% | 156.8 330 | 26.7%

T D FHASNES ANFHG+FHAFT R FYAENE LS F

# Ao FULW(T FYed) Rao] 2ARYT,

A8 W82 Foho] AL 1994A5E 2000874 E 038 Fshod
g TiE 82 o) gte AsAT

2 FUTEAFE Yok Tz

1) 2R s}

A FYZEAANAH ey Qe 1% 8% F2EsE xde A
el AAHL A= Heolok 199799 FH23 stk IMF 9718 A7
2 FHwgo A 747 AAHR FHo] BAE o)F A9 mE F§3
AZE FEF AR Fdstel fHst e A4S AAsdo

AR a2 IS WY R¥7 49U FEAEAY AS 7
e =2y, ATy, ARA} AstE HEsa F&do] sty
gHote FEoE AAA[Y. vFHA P AS A diE FE7Bol
A 2A0% Ze 2ol ds) A2 44uE dAsAY.

19) o] &3 FY5 “FHFFALEY] NA-FoAFHFo 2o A
20029 @SB FA st TH =, 2002.12
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<G 33> FEd, V1EE FEHI AR 25 Fol(Rd 7)F)

(B9 %)
=T WziRE | ®riede] ARIAS |2 47 HE
19 | 58 | 2y ey |d AAg Az o e8| (Zu+r]2)/AH

1986 50 7 41 2 41 96 100 91
1996 50 4 41 5 38 82 92 88
1997 48 4 39 10 35 12 9 83
1998 53 4 37 6 34 79 92 87
1999 56 4 36 5 32 79 90 88
2000 56 3 39 1 35 86 88 ] 91
2001 55 3 42 .. 36 85 85 9

T 1) SEFEANS AH R AL 20002 ARAF B3 200192 A8 v FA.
2) F28 TFaZg, 2001d ALs

2) +&3et £35)

IMF $17] o] %o dojid FelF AL = thE a3 Wslel Hde
HlE F38el #% Axrt =98 Aol A" & ' £ Ut
A FEHE Fode FHAZTAART AP MBSSALE )l oja d Y
H A FHATAEFE3HF)(KoMoCo™ b A5 3ol #eh i & (“ABSH”)
o) S1% FEHIEIAHSPO ¥ A A2E T3] olFelm A HZ7
Ao fEFAHNE <E 3-4>8 2}

AF7EA 34 AZE 1639l AA F 2% 7450999 FHAHEE 753 o
At o 7hEHl KoMoCoZt #eid MBS7F A9 93%E A3t A&
TESI Jov, F 7} ERSEHAIE SPCE MAyste] wai MBSIE 7%
g AA et sldh

Azl Td9 AERGE Y F&9 FH9 ¥&L KoMoCoZt 8 A3
25 & 7 vk F, wAH o EAN Yol 27.6%, $ElAv o] 195%, ¢
gyl A A ABS7E 202620918 18] KoMoCo MBSE 3.8%° 233}, o]
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<
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<E 3-4> MBS TgAH 20023 (& 949, %)

3 3] A} dha) 3= (kg F oA a5y | Eae Al AE &Ly A
25498 | 24535 | 963 _
222 T (1600) | ©62) | 38 | 929  MBSSAMY
- - 1542 | 1117 | 425
mEHOEANE 8 | ho0 | (oa) | w7e) | 9B |ABSM
- 410 330 80
reAa g U laooo | G5 | a9s | 1S |ABSH
: 27450 | 25982 | 1,468 i
& 16 | Gooo) | a7 | (3 | 1000

<E 3-5>% 20023 4427tA 2P HE KoMoCo MBS} A A ABSe] w71+
Z£5 BT Yo FHAA EXo] ABSE 80.3%7F 3 o3te] w7 o)
. oo ]3] KoMoCo MBSE 3w o]t &7 a7} 30.9%0] &3tz 39 =
B ~5 o|ste] FI) A7) 22.8%, 53 239 A7|A7}F 46.3% = e -
72127 AEES A . ol FHUE f 537 T4

&
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2) s8#=Ed, "2001d ARERFAABS) THHH P4, REAE,
2002.2.25.
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<& 3-5> ABS%} KoMoCo MBS w7+ vl (&b @ %)

3 )8} 59 %3}
19x9 399~ S5z | 7dxy _'
! Q}' o]— '}- "']'
(‘9§1"‘*2]~A,%156) 803 | 263 | 540 154 |43 | 21 29 -
KoMoCo MBS
KoMoCo MBS 1309 | 94 | 215 28 (463 1 19 357 | 87

g e, Teeviete] F8A17, , 200112, p. 199, € KoMoCo W¥-#HE.

fEste WHE WA Y FUTEAY) E e Fa wse FdF
3 #HE V|59 3 unbundlingeltt. AEHoR FHIFF7IBLE AF
o] Z(funding) N A28 &2 A3 (origination)® ] (servicing), 4354
(risk-taking) 742l @4 7|5& EF g9t

ady HZolE olE 7Tl Eopda 53 He ®3 dide] AAA
Falelth, S-uEtE A7t okvw FEstrt 1 tE A Aol o] ok
oju]  FEutd] =S8lE ZiTEEe AlHE= FYdELH(mortgage
brokerage), WZFFEtlE R ¥ (private mortgage insurance), T7|AI&F

(warehousing), 41-8% 7Hcredit bureau), 7 ¥4 7Fhousing appraisal) §°] Lt}

3) HEw

Felvets 199749744 A7 FedESdrt 97 AdsErods wekn
A9l Wgstx] Fyvh. FHYHEo] AZdART A= AT FH
2171 wWEolth 22 1998358 Adsart wEA e g
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T FHAESEY} ARG 2 e dR A3 FHE 2
537t E7bsdda 2y <& 3-6>0A BKo] 1998dFE AlRFE 27t
THUEH B Qoo FHYRE FE3S Aol 2AHUY

<E 36> FEAIUNETE, 2dFAE 2 AFwE Fol) (89 %)

1996 | 1997 | 1998 | 1999 | 2000 | 2001

=4 Rorzeixl 2ol &2 950 | 950 {950 |9.00 | 9.00 | 8.00
) ezt d &8 111.84 (1353 [13.37 1002 | 960 | 7.02
8 5
(’\“_]T]n"]):é“?}%
71 &
FA Y HFY 9.62 [11.08 | 7.33 |6.19 | 595 | 3.98
= AEe3d) (1219 (1496 | 7.23 | 885 1679 | 593
A A
(FEFF
71F)

A2 ?3d) 1257 [24.31 1830 {985 812 |7.11

F A A= 12€9F 7€
2) 20009€7tA € A+ FRFAA, 2000.108 ©]|F& AA- FRIJALA 71E
Agm: Ly, “20010d 12€F 2% 2 vYFE7IR e EEEY Y, TR
2002-1-33%, 2002.1.25.

EA7, &Iy AA-Z2ALYYo] ZgdHolEATFTAAN AFFEdAFL
2 w27 sHz Qo <FE 3-7>d A HXo| 199839 £ dE Fadg

o
<
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76.3%2 AAF ZehdH o EAF U E0] 2001.6¥Y0) 525%F FojE whd
ANFEHATHELS 2L 713 9.6%04 34.1%2 FZsgth AFEL
A AdTdEY HFo 4 H Aeg d#An AUtk ol &3
50| 71EWES] FEdste] B2 YgE Folr] & zedyolES gk
245 2 g7t 2 ARLFYUATNER AFHES AT g &
o|tf,

-

o
) S

o
31
cl o
v

<E 37> vEFEE SPYPEE HF1) Fo] (B4 %)

R 1998390 | 199992 | 20008T | 2001697 |
ZololEAFRE | 763 72.2 53.1 505 |
AN AFTRE 9.6 14.2 | 335 34.1
7 e &2 14.1 136 134 134

1) 29 84 edd B AF
) AAAFURE L AT FRAE 5
Az gzed, Ao oge saddelEdE 8o oI 9@, In
2001-9-10%, 2001.9.7.

AMA, 1993978 7IEgE 988 & ZagddolEe) 7w Hxd
. ZEgHolEx A9 FHE
o2 7hbgEl(spread)?’t €5 7o)l HEo|ln A|RAZE dHigdsle Ao
2 Ao 7|FEEY 7% & FIE F Yok 2YY <E 3-8 B
o] ZYolEE WEE hEe ulFo] 1998 Lo 257% 4 2001. 6
Lol = 831%2 F353F o, 19993 Fut o]F AlAA nAPoZH 7
Y ZAY 75E s A

we

FN
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<E 38> FHFFEE eAUE uF) Fo| (9 %

199813 % | 1999 | 20009 | 2001 69 %

z2hel ol 9.75~10.25| 8.95~9.75 | 9.25~9.75 | 92~9.75
atg) )= ﬂiﬁf"“"” 25.7 60.4 69.1 83.1
EEA e 71 122 32.6 385 54.4

T1) F8 87 &3 J1FE, 2) VI 4FE &
AR 2 “HT 239 T olEALE &) s A", FH 2001-9-10
&, 2001.9.7.

4) N&E717h g

TGS FHAEL 199874 % SlE 7] 20 o) e Ay Bagds
dEol tEFolutt. 13y HIoE 7] 3~5d9 @] NI UZo
FAE oJF1 At <FE 3904 BXEo) 19980 = AFFHF YS9 459
3ol 200d o]4e] FrItiEolR ot 2002127l wRE 3d o3 W]
429 301t a2dd 3~5d9] WrdEL dfFE oA Yu YL
of A3st= 7)Y A8 E(Bullet Mortgage or Term Loan)e|th. <] &

& diE2 FY7de U diEAEe] kA oA BaAsdE
Atk Apolzt Yk LEABNEL Y =54 UFL FRFoeN Fu
A ¥-(housing equity) & EZHY77] g 37 AFE Exoz FHUs

THEL A HEY AANE L Holrh
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<E 3-9> FNLY AAFHATHEY BBV TR AFAF A

(&1 %)
( 1998 1999 2000 2001 2002.1+-71
3ol &} 4.1 55.4 62.6 70.8 75.6
3dx=% 10dv 7k 12.7 19.5 20.5 124 9.3
10604 209wk | 91 3.7 4.4 4.9 1.7
] 20 0] % 74.1 215 12.5 11.8 13.4
A 100.0 100.0 100.0 100.0 100.0
wEe] ANGBREES NENT Fo Y Rol 02W NARY e g
A7 FBAAY Wl HES APl FAFIA g9 FHL 7Y

¥
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¢ o}
o
4
2

Y,

g,
=
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o
r C
=
e
=2
kv
dlo
o
2
2
2>
=
ol
2
&
e
S
2
o

m% 5 AT Ao ojstd AT FHUWEFYI /E FUEET
BUh 1~2% AE wom Yh&(refinance)d] 3 %7]448H(prepayment) o]
Z7tete Ao g AT Q)22

Sguets 19969 7AA T ST FeEe 2y 4gol AL AT 8
o] ofrh 1 olfE FHUEY FYst ARHoE Bgm F|7
APoEA QRS 900 ANew, EHA NATERE A8 2§7B
79 P2 EY AYE YL, FHUS S W)} ojdY dERdo] =
Zgo] 13x & ASRT Wust F HYAY) WEolg. ey A2 1~2

20) Z, "FAAGYEY vAH B, FAF g, FHFEL, 1997.8



d3t 271880 3435 Skt th HE $2% 92U IMF o]F HAUE
ool AH2S A S8IAE] HAHo2 dEFE st AGHE A
A W& Hejo] AA FrFeR7] W&ol =3 2§
7180 AdiEe] AeS ez FR-REF AT YA
RS} 27148 FUAZ T8 el
#H & KoMoCoZt 8318t IRIFH7|gd & AA 274888 FAstd
Z H o] A (www.komoco.coknsS £33 Z/stz 9god AAQzE oAl =
Woll A Fdst 271488 FAlolth. 1 F AlAIEe] 7HF 71 KoMoCo MBS
2000-1% 7} 22202000, 49 Al 825704)9 =7|A4#L S ‘I8
TUFH7)E3 FHatel's @A KA dids] FHE2E AMES 2AE <+
Atk <2 3-1>oA HRo] 2001 297t & S| Jgrt &I}
=43, Z7IAFEE Ao

ok
ofs

<19 3-1> FE3T NHF 22 27| 438E&3% 23471593 dEaa Ao

2.00%

150% --em-sssoser oo e f‘n\ﬂm“"g‘;;-;’.-; ;;;';.a-"(f- -

1.00% f----w===rrwrccorecscsreeccecccescnoanas / AR SRAREEELLEELELEEELEE

0.50% |- L, LT O T T T

\

0.00%

oo 00w oo 00w 00W Do 00w 00w OOW 01 014 oﬁ 19 01 C1Yy 01w 01WN\O1W D14 D1 01 D2y
43 SN 63 T B SW 10W 119 124 1¥ 24 3a & ks 1| M 104 ti1a 128 134
BT R R R et
B R e e E T LR L L L L LR LT
~-1.50%

[—a—2¢ 2 73 @32l A0] —>—KoMoCo MBS 2000-12 ZJ| A BH |

AR 033, “ANFUSA FAAF YL, FTFHLY,199%6
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2y wgde st AAol BAstE 20019 3¥REHE Felitols}

ddE o 7FY 274%E&E 243 Z7sl9h 21 & AR 20014
794 715 dEFEE 9% %2 QdststA B @re =74 FR ol
Oa =Ny, F§d89 243 FEdsz gA 787t o

6) A&

TYHSRE NETH2 45 ¥ FE71F 8 &(Price/Income Ratio:
PIR), €713 o] Q&g v&LTV) 5% 2] H&2 SAT F=
F R E5E A (Housing Affordability Index: HAS} #e A48 2AHE 4
= 3t

PIRO|U LTV ©l8ialr] fi FAo] 2rad Aol ey AHdL s
ol AP Hert oyt dsid vlEA EE=

FA LTV, DTS S}z 2 5 7] WEolt.
olzlgt FAFE MAE F Yt Aol FYAE TYAFIRD HAE
2P Ae] AT 2 FHeed g & IFE viAE=E F
Ut PR, LTV, DTI 59 ¥l& AR= 34 18T & Je=2= H5 &8
7EA7E ok, HAIE 7hds] Zeja S Felet & ¢ e ‘BHE MY
b F9E FAEM AY3 FEdEe dgagS Adsen dag &5
o] A9 AFE YEe Jidgelt. HAE FAHLE FH(EE H)
Jb A5 (family income) & W& 871545 (qualifying income) &2 o
1008 33 Aoz Agdd. HAIZE 1000]3(Feho] 442502 du&Ee
Aad + dtlehe AL i =3 AT B3 wat HAZE F7F

23) o158, TAFNZH Fazts W&, , F5F9L8, 1996.
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FAHY ZAIARE YR AL FH A
FY71d 2 dEge B x5 LTV, DT, BhE717, sty 73
AL N2E FAHE T ALY HA Z2AHAA b 283 #Ao] g
= ojty. &Gt Aa5L 740l FHHA) &9 F
g HA AdA3 LTV B39 T °
2 & O%e | AT DN oA 9
o}

=
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<19 3>E ole® AL vl 4A BAS Astel HAS ZRHR
2 BERFY AEZBAS EAE Aot ey <1y 3-3>Le Fesz,
&g, 9250 B¢ 44 Rz LTV 40%, &7 204, 488 &5
AERA, DT 25% 7HAstol s ZAF 1986~20011%F 9 ARSHAS
o]t}

M

<39 32> FHYAETHATHA) 5 555

DESS
HAI m?%ﬂ
s REEY i CEER 797}
DTI N&7)7 LTV
e

A5 0|38, A FREH FAAF U @I T AL, 109,



UF <39 3-PeziEH uEe AMde o F g HA, FadsdE
w7 32 200049 HAIZE A F718 A2 delyt. o2 d AT
g Azt w2 FEdE 2 FEHF FUHE ooy FYNY sy FH
7] &3e] gl HAGR £ F vk A/, A By mE HAY

ZolZ B AERA 7|Fo2E 19999 o]F] 1008 FIsHey, ME
A Zgsol H2a 1008 A3, ASAY ofREE obF 100
AE3 9= Aoz yehdth o I ol ug ALdAE s Bol
e

Aol o)z ‘RE APL Ade] BT £79 FHUL FYY F 9
A Hou vl AALEAL FEGA ofEE kAR TR o
HE e ¢ 4 U

<19 3-3> FH A&FH AF F9l

200.0

’180.0 |

160.0 4o

1400 |-

120.0 o
100.0 |-
80.0 -
60.0 4

40.0 -

200

0.0 o5 T7oe7 [ 7988 [ 7000 7900 | 1007 | 7992 | 1963 | 904 | 1996 | 1966 | 1967 | 1988 | 1996 | 2000 | 2001
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ABSTRACT

A Study on Changes of Housing Prices due to

Financial Autonomy

Lee In—seok
Major in Real Estate Studies
Graduate School of Public Administration

Hansung University

The purpose of this study is to review the theories about housing
prices and thereupon, examine the effects of the financial autonomy, scale
and conditions of the housing financing market, and thereby, analyze the
changes of housing prices due to the financial autonomy, and thereupon,
explore the ways to activate and reform the housing financing market.

Upon analyzing the relationship between housing prices and interest
rates, it could be found that the relationship had not been clear before the
foreign exchange crisis, which seems to have been attributable to the
partial control of interest rates by government. However, after the foreign
exchange crisis, it was found that the housing prices have been correlated
negatively with corporate bond earning ratios, and that such a correlation
has been relatively clear after the foreign exchange crisis.

Hence, it is required of the government to explore multi-faceted policy
alternatives to remedy the problems arising out of restructuring, lower
interest rates and more fierce competition and thereby, activate the

housing financing as in advanced nations. The policy alternatives available
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to the government to develop the housing financing market may be
enumerated as follows; |

It 1s most important to activate the longer-term installment loans in
the primary housing financing market. In addition, it is also necessary to
activate the housing loan insurance system In a mid- or long-term in
order to enhance LTV within borrowers’ ability of repayment.

In the secondary housing financing market, if 1s most important to
rearrange the MBS Corporate Code. The core challenges may be
expansion of floatable assets, purchase and retention of the housing bonds
by housing financing companies, improvement of the MBS payment
guarantee limit, improvement of the flexible mortgage transfer procedure,
etc.

In addition, in order to reduce the floating cost and simplify the
floating procedures, it i1s essential to create an environment in favor of
asset floating. The major challenges will be a mechanism to enhance the
public trust of the financial system for floating companies to raise the
fund at a lower interest rate, a special public registry system covering
the demands for credit managernent. after floating, a system of issuing,
depositing, listing and settling Pass-through MBS, designation of the
credjts subject to RP transactions of MBS and the securities exempt from
calculation of the longer-term marketable security investment ratio, a
database for reasonable assessment of housing financing and MBS, etc.

In order to dévelop our housing financing to the level of advanced
nations, relevant authorities should join hands to solve the numerous
problems. Since the majority of the lower-income people dream of owning

their houses, government, court and financial institutions are requested to
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cooperate with each other to arrange a comprehensive package of reform

measures.
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