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The Effect of Housing Finance Regulation on Mortgage Loan of Non-banking Sector
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< Abstract >

The government financial authorities are expected to tighten housing finance regulations in the
future in order to control household debt. However, the purpose of mortgage lending is not only to
provide residential housing, but also to provide funds for business and living expenses. Therefore,
there is a possibility that demand for loans between banking sector and non-banking sector will
move. In this context, this study empirically analyzed the balloon effects of regulatory arbitrage
between banking sector and non-banking sector.

The results of the analysis are as follows. First, the strengthening of housing finance regulation
showed that the proportion of non-bank mortgage loan amount and weight increased, and the total
mortgage loans amount of depositary institutions increased. In addition, the strengthening of the
housing finance regulations led to an increase in the proportion of non-banking mortgage loans
among all depositary institutions, as well as a decline in collateral value, thereby inducing a rise in
the lending rate.

Excessive regulation on housing finance is likely to increase the burden on borrowers to repay
their loans. Therefore, Consistent policies for all financial institutions can prevent the balloon effect
of mortgages.

= A of @ EFEHA, FHFGEHE, AR, U=
Keyword : Housing finance regulation, Mortgage loan, Household debt, Balloon effect
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U Ar2A1E e BHSHE 7| 20| o (EH=23 841801, http://www.bokeducation.or.kr).
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oA A&E]= vHA, DTI +A19] 4 3
h A R 7] 5 2El
2 ApoldE FWHAS 43 Ex 8 E#Oﬂ e o

.

25}7] 95

=
e
IS
T

r_t L0 np g &

ol

H Atag o8-8 wet Yeht
l‘é%(seasonahty) slmstr] sl coHaet
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A=7HRle2 Ueo] ARt &t

OpRgo R 2 AofA SRR the uAbSH:
FEIGEAl §I(BT )= 28 - 174H2012)S 7]
Z22 sto] o]% 7]7ke] MUY LS FItsto] ARt
<R E >0 g2t HujfLg §gsiit. of7|A BT
+ LTV -DTI A& 2% &slst 7|HE 718 0=
sto] LTV &= DTIE Z3lst 713E2 12 AR5t

Tt <Y 1>01]A1 HL ujet Po] 0174d 4¥, A

1) AAIG st Folot T1& AT

B A7 UB RN QA 2} Wael AAY Nef

Zolg <13 4o AAISIGILE o2 FARCE A
B9l 2 FEALUEA(BM)Y 237U
F FEAGUIEN( 7ML FEYL SA5t0 B716t
T glon], AR ] LYY FALLSA(NEM) o
A NI O R FUHIE SAlsHE ZloR Uergtt

q2HTNY FAYRGE
(NBW)E 23 utet o] 2
EFA|OE Mt o 2 289172
ol LTV - DTIAIY) 78} ®i gopil7g2 7t
T 57h Ex AN £ Uekdeh A2
89 7PithE Bechyo] W 20124 292 P
2 st} Z7pA7t i EatElgiont 20139 420
Fguol oh3t FeAA Telst L AL HA)
g o3 A% FUtstoich
Jef Al W 2EAEE FAIRRLS sjash] ¢
5l 201449 8¥+% 1 Al3EE LTV 70%, DTI 60% &
o} £R|2 37 Zad o), 20164 6% Emcﬂ
o }\]K}OE }\lﬁg% %ﬁ‘ﬂﬁoﬂ Eﬂo]- oq}\]}\]}\} 7]-3}
2 o] E7ksH ZAlolet. Eat 23e)(CALL)=
89171 A% 5.14%0l4] °F 0.5%2 27 23 ol
20114 7tx] F7kstdont, 2893 7152
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O3 4> ZF HLE AAE He) £0[(2007.12.~2017.2)

- —TM(zD BM (%) —1.85
- = = NBM(Z}) ——NBW(?)
2,86 e — .9
@ f=id = — o o« = L o P~
S P=1 —_ —_ —_ —_ —_ —_ —_ —_
=~ =~ =3 = = = = < = =3
o~ o o o o o~ o~ o o o~

0124 r6
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—IP (Zl)
CALL(D) ©
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2011
2012
2013
2014
2015
2016
2017
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<H 2> 7|&28AZN=111)

EH 4~ CH Mean Median Maximum | Minimum Std. Dev. | Skewness Kurtosis | Jarque-Bera
BM 2.539 2,538 2.565 2.518 0.013 0.352 2.194 5.297
NBM 2.421 2430 2.450 2.375 0.020 -0.804 2.433 13.447 *x
NBW -1.625 -1.606 -1.525 -1.828 0.080 -0.645 2.378 9.478 x
™ 2.556 2,557 2.581 2.533 0.013 0.044 2.086 3.899
CALL 2.493 2.470 5.140 1.090 1.047 1.096 3.783 25.071 #xx

P 0.018 0.019 0.029 -0.001 0.005 -0.944 4992 34.834 xxx
APT 0.079 0.079 0.113 0.054 0.017 0.301 2.136 5.134 *
BT 0.595 1 1 0 0.493 -0.385 1.148 18.602 **x
2% p < 0.1, ** p < 0.05, »* p < 0.01.
ST A &=HA AAF Fashs 4= UEL gle RAA FA717E 5 6670E(59.5%) 542 It
o, AFARBAHIP) A71E A2 oto] BAANS AE detet 2oz YerE.
A5 ol
S HOMFEMAMNIHAPT)= HAagh viet Zo] 2) @9 AA
chl?‘—g @Eﬂg% Aoy st = e} @Eoﬂ e} B g Lo A ;\].513} AALG RI129] o}xﬂ)doj_‘f_% o}
e Jsetaen. 20139 4é A FAARS otst At Tl F(unit root) AMS 488 st o, 1
j;ji;‘f TE;*H ;‘ﬂ*’ e *"}'l’ff] RIS i Bl AL # G2 A5l
FRASHE 848 530 1 = 283 A RrT AEAAR K}Ene aetsto] AR
2, LTV RS 718 60%clA 70%= F8tet o1% 155 yms & ADF(Augmented Dickey-Fuller)?d
Avrsoz Aot e FAIS Bolil ot e 23851900, £5F PP(Phillips-Perron) A%<
s 712 EAIG JIEAQ] x5S ATHE D Wa)sto] oA of M2 srolstair),
At 71 AT S BATE A3 <& 2>0] MAgH viet
2ol ¥4 HEdE el BEHANSK. Dev.)=
9E Wago] w4 W Uehis sled 23 B P SR g8 2
(CALL)9] HE/do] vluA 3 Zo=2 Yepygtt 2g ADF PP
3 7k wsE Baol v e e g _ | +E i +E i
(Skewness)?] 79 H|esY ZEATHCE ZoR BM | -1032 | -6.836%xx| -0.954 | -6.746 %xx
(NBM)3} RA| of] 22 o REACHE & 200 Xy NBM | -1934 |-10495%xx| -1.961  |-10.495 **x
o3 o| XIK|5H= NBW), AHA ARAR] 2( IP) NBW | -2.989 x| -7.982xxx| -2673% | -8.219 xxx
S A|QJ5t BE BAU} oK+)9] Zto g UER} 9E0 ™ 0.036 | -7.785xxx| -0297 | -7.792xxx
2 | 9A fat-tailo] FE|S @ Aoz wolch CALL | -2886x+| -5315%+x| -2208 | -5.180%kx
210l U2 ety = A% (Kurtosis)? 7% y/g -2.296  |-11.893 %% | -4.688 *xx-19.017 ***
2E HWAJF R 2 UERE o2 Hol i8R APT | -2130 | -4.489*xx| -1737 | -4.573**x

weh WESH B
o] ot Hrg

b
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% 5]._]—;_ %M. oF A olq- E?_]‘ %_/'\_

FEmo] oot Hwet vlwstol

&7 5t Jarque-Bera A7 Aol AA| o257

w71 rEgRE
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stAl ok

Zoz Uepget. opxjeto
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YS E 2ne.
0. p < 0.05, ** p < 0.01.
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FARA IR (P2 Z52I(CALL)O 732
ADFE7 2ot PP 27t dolstAl YeEpse.
olo ADF3/ Zutol] et [P M= 1A} AFE5Ho]
2251y, 22]= AAMA o 2 AR 2Ho| 7rsto

tet 2294S Fgolz Y

M3 AR G2y Fedugso 57}
L FEULA, Fe, AR S Si 9E o
Uekdeh, olo] & A7olA L 9A, dl35E7]n 3
Feguc)s Welyg AR P()st, FAgur)E
A% 9)e S5 WY vleyUy, 12 &
FepuchEoe) Watee] 2% V1A Helgte 2
£, FETEAA AL 4% Annoict

Chgoz eUn vl 1 FuTuhE 40
o}5 By(ols}, E4R o5 TS 5ol 52 S
AAZ LU st thE5art A v

<E 4> B3Ol A|zpE AIC ¥ SC 7L}

At FEgEGgE 28 2] fig4 o152y

(p) AIC SC AIC SC

0 -40.970 -40.893 * | -15.258 -15.545

1 -41.038 -40.729 -19.090 -18.734 =

2 -41.069 -40.528 -19.075 -18.614

3 -41.023 -40.251 -19.033 -18.456

4 -40.920 -39.917 -18.975 -18.312

5 -40.866 -39.631 -18.956 -18.170

6 -41516 = | -40.052 -19.421 -18.568

7 -41.436 -39.737 -19.430 -18.428

8 -41.495 -39.565 -19.492 = | -18.364
Zi+2 RS UE

E
&

L AL 7 WAE

5h7] Slsl d¥tdeg g2 AbgE+= AlC(akaike
information criterion)?} SC(schwartz criterion)
2 58 71E g0l Havt Hi AR st

MAnt <@ 4>0] AAIRE viet o] FEIGHOIE
AR wao] Ao AlCo|| 7]x5H AAARI7} 601
H, SCofl 7] x5t AAAIRZE 022 YERET. Eot
&40 ol B3Pl 4 AlCo| 71x51H AZJAIRE
71 891 ¥tH, SCof| 7] x5t AZgAIAPL 12 ZolshA|
bt

AlCE SCHut vt AE5h=

A1 1P 27 Fow oxfdel Ay
AR g&7g0] tha HojR| = S UAE 7H
CHYUTHE, 2013). £ A¥HEo2 AIC Zko] &}
2013t 1 Aol 7} gojstet 2 4 gloo] of

2t/ %1’3!01] Ly ﬂf*é*(parsmomouS) 2Yds
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A0l SCof e} 2T uc)E
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e LU )
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<H 5> FHFEMEY 24 29 28 24

S ABM ANBM ATM
_ 0.00064 -0.00017 0.00048
M43
(5.505%x*x) (-0.652) (4.991%%x)
0.03885 0.03438 0.03914
AAPT
(1.756%) (0.711) (2.139%x)
-0.00009 0.00013 -0.00005
CALL
(-2.071%x) (1.370) (-1.408)
-0.01037 -0.00670 -0.00892
AIP
(-1.100) (-0.325) (-1.144)
BT 0.00001 0.00092 0.00016
(0.062) (5.017%x%x) (2.304xx*)
2sts Log likelihood: 2,281.866,
K AIC: -42.216, SC: -41.847

tl = 196, %= |t| = 2.58).



a7t HI2YH FHEEOE D2l T 15

&0l AAIE viet o] 2=H oftE A7t | WS ANBM)Ol 9517 F71gol vl FolE T,
(AAPT) Wt g5t g2l(CALL)9| sto] FEZGAl ABhR Qs AFEAIeRS B AMRIAL
A3t T2 F= Ao YERT o] FEI7HAY] YH= v 2P HEZ S5l Aa= Uhelshe Al = oA
A}2(Dynan and Kohn, 2007: Campbell and Cocco, sk 4 Qlrt,
2007)2F 22]9] X|&AQ1 &2k (Debelle, 2004)0.2 I B8 ofye} 22l= SU|2f AS st d
sl 7t7F FEIS DEE st Al 2go] &olshA € =e3Hol tigt &A1Y FeHBT) Al etet 717t
ZAuts woEoh of vls] olgFE7|He FEGHEOE T HEF
9td, = H olmpE AA7} X4 Wkl A5 (ATM)o] 235]8 RO5HA Z716he Aom e
2] shb v 23H FEIDEEN HIlek o} ol &Aoo 2 R A7t A& shst
(ANBM)oll= 23t T2 A ¥2 Jo= YUept o] BEE7] gl dEitdS A EAlsh] o=
O}, o]+ H]23PHZ Sl AtUSH= 4 223 Ho v A f9ES 2485 fed Ao=w Hel
s IgHlgo] JUNoR w52 Aetd o, v 28 &, 1A gstol Qs Wst= B ties S WA gt
H FEDHEOIE0] FA| g AR TS 2] ARARE2 A7 gEtE o] g2 52 57171
Boh= 238HoA 9] AF-EA| ko] st AR 0 = A = 542 AAAdo s Bt = v, AP A
s FPolA vRE Aoz o= st hiol= tig2 524 44aAld ert gl gE
shd 23380 tist 2EZ5A e 71K BT) Aofo] SteE T7tx] 7]E Aeko] {A|E= o] wat
% 23 H FHJEOE HelRo] AR R [ols) 7t ERs] el 2 siAET(EEAY, 2017)
Al ZASHA = e Aoz YEPT. o= 233H 02 st o = = IMF(2016)001 4 XA gt vlet o]
st RpZ|A2Y & A 59 AR A] S 2 eyt oAl AR - B YAl AFE B]E0]
AFARtol Bigk LTV Zate] gatof] tisA= A8 Wo o9 REAAS FeEt 7Kt e 7]E tiE 4t
2 {ost 55 A2 4 glth= Vandenbussche oMol o] FAIEAY dAaF o] MolS Zez o
et al(2012)°] A} [ARsH Autoltt Abelct WF <E 6>0) AJA|SH ule} Zro] AMubs o2
Oe shde g = & 711 B|23d FEIDEE H| 238 Ho] FEIGHOIEN Z7hg0] HiRlos ¢
<E 6> FeYUHE FHFEHEN A
(&9 =
22 2008 2009 2010 2011 2012 2013 2014 2015 2016
) 311 338 363 392 404 418 461 491 546
olZFZ7 7
(6.3%) (8.8%) (7.2%) (8.0%) (3.1%) (3.4%) (10.2%) (6.6%) (11.2%)
o 255 274 290 309 318 329 366 402 443
= (3.7%) (7.4%) (5.8%) (6.6%) (3.0%) (3.4%) (11.1%) (9.9%) (10.2%)
. 56 65 73 83 86 89 95 89 103
(19.9%) | (148%) | (13.0%) | (13.6%) (3.4%) (3.8%) (6.5%) (-62%) | (15.9%)

9) FBYF2 20179 W] WAL H2|Y 2y U|5 2BE 2

<Z 7170 IE UEE HAHRA 2EE B
iR 20104 201144 2012 20134 20144 20154 20164 3%
234H 6.4% 7.7% 14.2% 18.7% 265% 38.9% 39.5%
HHH - - - 28.6% 31.4% 33.5% 34.7%
CEc=x=y - - - 2.0% 2.8% 45% 5.1%
At 2EH2(2016.3.20)2 S8HR3S - 2EUFE(2016.526) BEAZ A7,
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E 7> HE80lE 29 28 2

E ABM, NBW, AAPT, CALL, AIP,
nst 0.00048 -0.00205 0.00501 -1.14968 ~0.00554
ere (0.596) (-0.510) (1.780%) (-3.888+x%) (-0.761)
0.30571 -0.88767 -0.10688 ~45.13866 0.34308
ABM,_,
(3.202+x%) (-1.874%) (-0.321) (-1.291) (0.398)
-0.00021 100457 -0.01854 5.40143 0.03302
NBW,_,
(-0.057) (54.981%xx) (-1.444) (4.006%%%) (0.993)
0.00848 0.10547 0.58682 51.10230 0.61215
AAPT,_,
(0.370) (0.927) (7.342%%%) (6.090%x%) (2.959%%%)
-0,00005 0.00032 -0.00040 0.99359 -0.00061
CALL, ,
(-1.255) (1.517) (-2.686+x%) (63.169%+%) (~1.569)
AP 0.01261 0.00209 -0.01277 -1.24508 -0.53485
! (1.362) (0.045) (-0.395) (-0.367) (-6.397%x)
Sy -0.00002 0.00174 -0.00069 0.15614 0.00081
(-0.171) (3.135%xx) (-1.754%) (3.808%x%) (0.797)
ST Log likelihood: 2,321.994, AIC: -41.963, SC: -41.099

Z: EOLS (742 olOfaix |t = 1.645, ** |[t| = 196, = [t| = 258).
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¥ 2 FEISTAL FUGUCE L T4 o)A
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ol tiet F7rd7t Z/detE71E 71ds 2o

=2
SRS eEolA vlRd 389d It FAIRR] o] =AY 1 2017d 54 299
H&429] ol5S op7Ist=A] AEEA sttt =wAARg 2 2017E 64 129
wMANE EH2 FEFEA et autE - AR - 20173 1048 132
ofstH cheat Zoh. A, FEIEEHAIY &= vl
2°3d FEGEOEN v 2 diE Hakds f9st
A B7kste oz Uepdon, A= dla3le7]EY]
FEIGHOE 559 Halo] Q5] F7lshe B4 27195
Fap7h wgshe 2o vebdch ®3 A o33 aTeE
w7189 FEGEGIEN F 8] 23U v]Fo] 57t
sho B2, Tulx|o] sletat 2ajo] A9 sl 1 D4 ROIM, “ZHISRAI ASLeE Feyauof
0|2 F&", TESAEAT), SHEEEAEAEE], 2143
%7—]Q‘E‘ L]»E]»L—H:‘]» co© S = [=] =
)\}\]-o Q_OMx;}; o RENLO = Z1|2—$—, 2008, Pp 57-74
oPgel e el & W FESEA WL A siew . gy, woi1zaase A a2
Fee 1 gatof] vish Aol o)A BRI FF E AH|0| 0| Fafo| TSt G IREHE OBIRE . &
gt AR o2 Aor QEHU, XFUR] A&t Az AlAEES], A39H 1=, 2004, pp. 223-233
TS oj2i SO B2 fED Asto] fst Hore 3. AW, UPARA RS A1XE AHaclo| et 67
- _ SHAIZAAFL X SHIZAASHS —
A7l AnE 2 770l g AeR Hel ;iif ?;E:-; Jeio gotsl, X1|6_é>1¢4|, 2015, p;i 25-46
b Ren el ALe. O et O s 4. SHEA, CRULEOE FHYEH AU OAZZ| 0%
o} Eot REIGEA FEEAE 288Ho| 2/d5to L 45’ [ REHCH = a|Ag [a|= o5 ol =
o o ) ) = 3, IFHFENE 23 2 E A A 2 HE
Alg8st7] Btk A 87180l dis 3 o] AFZO| MA|), SFEIEAIY, 2017, pp. 209-271
FAl=]ojof fA|Ateo] g FEITEES &4 5. &A%, “LTV FAI7H HAIZA|0| D|X|= J7F, TKDI ZA™
Q0] o]% o]=u}, MG W3 £ 9IS Aoz %, MY H1E, FHLARY, 2014, pp. 73-80
opobEl ) 6. HEHE - FAY - FY, "FHPENE AXSEY 220
" N . B IR, THSASOIL), SRSEEASS|, H15%)
& Ao 238d FEgRGIE vls) doides 25, 2009 ppo 81-96 o -
=97t 0] F3IE v 2dd FEFEOES e 7. 0|7 . 0|25, TH|23H 2 3|4} 22| ZHQ0l B A2
2 359d U AR ;g tiESa9] olF 7t o3 U FHLEALS FAloR ), FHRIZATY, 2011
Lo oha] A=2AMst Aoa APFEAS 7HR & 9 8. 0|51 MM - HidFE, "FERIYAM AT 2N DTI
 Zolck B9 A2l |0} A g Ayge) T SR Seten Domie® B8 EAOM
- s I = 1, i 2, ., Pp. -
A FHol SEE Zhedl, 7RIS S7t= < Aot 20| -2 LIS =EHH OBIEN 7
~ _ ° _ ° 9. 0| - HoH, "SEAYEE|E A7 FHEREH 2
sff At 2RISR detE Zlor o EHS Aot 0|l D|2|= HaF BA” TAMSEAATL, M2, A1
& o Ao MERH Ayt wdEn A 1%, 2010, pp. 83-110
TJefut 2 AtoflAf= ARl A7)l tisl & 10. OIF &, TATEARh, #SAL 2007
= = o = ] o
o3t USRHANS AAGIAE Rafgich of A 1 OEH. (FAIBIAIL FEAE B 38AY 2
w0} mHed st oc AR Eomo 02|= F&F, HAa0ete AR ==, 2018
SR} \:_L_(l)__ g L.%»EO] AAA ?\_—\r\__ OH—]‘?-JF 12, QUi “ZEHA|REO| CHEFA|(LTV - DTS RE471A, 1
A ZHM = FasH AAES AtE o, & 21T 71 B0 TSt AR TREAHE ) BIRE . A
S A3 vAlA Afgof 71x7E 242 Boh FR5t AlZats], H|48H |35, 2013, pp. 361-381
ATATE AR 4 AL Ao J|Ech et @ 13 U, FULHGE HIURIZ BYRD BN 13
SAVge] QPR HOIL} 2RAE o] Slst Tlorel W S o Ty R R
= &5 — LEmEBsLTE, ., PP. .
ot #dsted 710 4 9l Zles HoEog 14, Z0b. 21788 “A{ETEI0| D7[3] 97| 9f AAEP, THEAH
SHNAZ GAF7]= gt} 2or & A5 771 90| S T, SFRIYLALY. 2012, pp. 70-101
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22.

23.

24.

25.

26.

27.

2(0rE 279, ZUIEO| HASTT 710 FHAg0|
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