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Executive Summary
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It 7)1 EARR} 2 22 beke] ooz} o] £y R]= 23t A% (secondary market) O =
‘geck 13} Amoﬂxﬂ £ F8718ol Aol M8 S ugoR tiE e BT
T 2GRl 2T AL A3 thES AT o) F thET| R T H IS A4

HEZT Q0| Ev%g 4 QAR 23} AR A ThE 7)ol Bl =3t 4= glie], v]Ze]
7S 07} Aw—% 3 eSS tit 5 o] 2 e wol MBSE 53tk 2

MBS+ GEZ E(a pool of mortgages)= 7|ZA;Hunderlying assets) 2= &}
of 7|ZAtrtol| A WS ol fet Ag/d ol AEH dFEES 2 Aol nl=2
MBS= 7|Z2F;t 580l w2} RMBS(Residential MBS)2F CMBS(Commercial MBS)
2 FEEm2 5 G229 A8 E F(government-backed credit guarantee) |- o
Hof w}2} agency MBS2} non-agency MBSZ 28t 4~ Qlt},

7|22l GRS EYshe dF5 50 MBS FARIA AlgE s A
wjet MBS HHget 808 SUEh 7P 7124]) MBS §3¢1 sAAR (pass-
through) ®4l2 2717342 Z3e 93 9 olAke] A5 5 50| MBS FARAfollA] Lo
E A 125 et B T B A 2ol B3 4 EE d2ge] e
SF AFE vhE Bz SHSsal e, EfllX|(tranche)oll wet 271420l &

o

¢

24 0 & o] F0j2|+= sequential pay CMO(Collateralized Mortgage Obligations),
1} o|A+E 225t stripped CMO 58] P2 Wyt

.‘

<713 II-1>(A)= MBS #-3'8 yztey 2.5 b=t agency RMBSE S4 2
& 1] MBS Aol A7geh Ze &eld 4= )Uth2 2000 ] A oS g oz 1
A7HA0] 555k 7 H A8 ARo] w2 BEHES 7| 2AMEO 2 5= RIZFMBS
Lol YAJA oz | FouhH A XA MBSAIollA agency RMBS7F 2HAI 5= HIS:
0] 2000 78.4%0114] 2006 AH 56.6%7HA] FAE7| = oFict 1eu 22 82
7] o]% RIZF MBS Al%o] 915%™ A agency RMBS| H|E-2 20232 82.5%7H4] 2
o= Qe (<219 TI1-1>(B)).

21 RMBS& FEHREES 7| 2440 2 510 CMBSE U8 Beih(QuAlY tit4t B5Ail 5) GRS
< 7|ZAARO 2 S,

22 7 MBS ¥4 Fuster et al.(2023)2 $U3 8 AFg3to] T43kgict. olol chat 243 th8-2 Fuster et
al.(2023)9] Appendix 15.1& ¥a1s}7| vpgic
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2! 1I1-1> D] MBS Q3% grsizio

(A) 72 (B HIE
(=28 (%) ® Agency RMBS M Non-Agency RMBS B CMBS
12
® Agency RMBS
10 B Non-Agency RMBS

M CMBS

o X9} o Lo o X9} o L oM o L o X9} o 159} o wn o M
[ee} [Se] D [on} o o — — N N (o] [ee} [N D o o — — N N
[e)] (o)} (@] (o)} o o o o o [e)] [e)} ()] (o)} o o o o o O
— — — — N N N N NN — — — — [\ N N N NN

F :CMBS+ Agency CMBS@ Non-Agency CMBSE 25}
Z}&: The Federal Reserve(Financial Accounts of the United States)

1980 th7kA] th 20| S E &2 A Z i 2 3Hsavings and loans) S $4.2.
& 7)o 2kto =z Bkl QIQlch de{uy 1970 TRE AEE7F 34 3]
FEHA FA DT 2 A7 tES 33T ASURZS A4 B4 2 eja
o] (mismatch) 2 QIal BHofgt £A4-S =t o]«= A S TF-Z3 Abell(savings and
loan crisis)& o]oj#{tt.» o] & Feid HlZo] Ay} FefdHlZof oidt F41& &
2sh= W o & m]=2] RMBS Al7go] w2 A] 4761t

<" N2> 7H| FEHENE &Y e RMBS 2gtele] vl&2 yehdn),
RMBSE f-&3ts]= FHEEUE2] H|50] 155] oA 1L QloH, 35| FHF-§A
ol Al agency RMBS2] o] X[&24] 0 g Sttfik]= ®golth 2023 7|& 7HA
Bl E )= 64.0%7} agency RMBSE &8l 225 a3 it

23 AR AFEfo] thigt AbMISH W82 National Commission on Financial Institution Reform and
Enforcement(1993), Moysich(1997) & #als}7] vpattt,
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793 FUF A 24 FU) T Fgol tht ALY

<38 12> 0|= FHHEME fS°HHIE

(%)
80

70 F

B Agency RMBS ® Non-Agency RMBS

1985
1990
1995

203 —

o 1980
2000
2005
2010
2015
2020

: 7HA FEE RS 2hel ofju] RMBS ezt o] v]&
Zb=: The Federal Reserve(Financial Accounts of the United States)

91e}F 2ol agency RMBSE Hl= FEIF-gollA] tl¢ L3 {53 0oz &g
%31 Ql=tl, agency RMBSO| thdt 324235 #|&5k= Fannie Mae, Freddie Mac,
Ginnie Mae2| 37} 7]o] &4 Q1 kg 4~3Y511l It} Fannie Mae2} Freddie Mac
2 YAH oz AgHol Afs ofYA|Tt GSE(Government-Sponsored Enterprise)®
REH olE 7]o] Waet MBSoll= FFAQ 34 HFo] Sle Ao® QA HN
(Frame et al., 2015).> Fannie Mae2} Freddie Mac2 &8 7|40 2R FEIGH=
|E 7|ZAHFO 2 Sh= RMBSE Wadsh=tl, ol5 271 7|82 Al8=7}

2 yrpke 224 FelgE diE(conforming mortgages)®S Y thike

[o
2
1A

(@]

ol

Q
r

- Ho
30 > ro
oo

o]o]| ¥tsl| Ginnie Mae+= HUD(Department of Housing and Urban Development)
Abstel 5 RQIC R Ginnie Mae®] B5-2 nl= 7o) HYA|#Ql HZo sfgghtt.
Ginnie Mae RMBS+= FHA(Federal Housing Administration), VA(Veterans Affairs)
S A AR 2 B BEch= 2 Odls 5o AdE GHOIES 7IRANRIe R

24 AB.xeke] B 7]2] Abell(subprime mortgage crisis)® 15l Fannie Mae®t Freddie Maco] A4 4Q1 of2]&
ol AoHA| =HA 2008EFE] F 7|32 HHE B2 A (conservatorship)ol] HAE ATk

25 FHFA(Federal Housing Finance Agency)+< Ul Fannie Mae®} Freddie Maco] m|g 4~ Q= TRt Z o]
ofst BEohE 7hol EeRI(tiE <, LTV B, DTI Bl & 5) WEsct

26 1] AEo] Aol HZo] Al ZHoj we} Ginnie Mae MBSS] 9/&7}Ex]%= 0%0]ck HHH oFEAQl LA 1
%0 2 QlA]&]= Fannie Mae MBS®} Freddie Mac MBS2] Y&7F54]+ 20%0]c}.
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. 583 Fei2gA=o] £%

t}. Fannie Mae®} Freddie Maco] 287|302 2 e FEldE &S tfQlsto] MBS
285kl Sl o §hel| Ginnie Maet A3 FHHEOES viUdsH7y MBSE &
SHA] =t Al 44 A S S50 HAE e
Mae MBS Z 271218 £5) @3)5}= RMBSE HE5= WAl o 2 Felg-gA|o] o]
Eln=

0= FEHHYESAGS 2714%0] 753k 1h7] 30 1458 tiEs SHeR
Z/85]o] Qlr}. <& M-1>2 2021'd 3€Y 7] agency RMBS pool W S HTZ 2]
&2 834 7148 YeRdT Fannie Mae, Freddie Mac, Ginnie Mae2] RMBS
poololl Al 30 1 F2]o] HIS2 717} 79.0%, 79.4%, 95.8% 2 thE-E-S 2}A|si).
Agency RMBS §4H2 7|&F0 2 B 30 14 F2|et 153 14227 22} 83.6%2F
10.6%= 719] tjF2& 2HA|5hH HEa2] Q] HlF-2 1.5%0] =2Fs}rt,

ok

o
o
i
N
i
o
Q
=
.
D

<H |1I-1> Agency RMBS pool L FE{EEI|ES| ciEg2| RYE 74

=)
~ wgaa | o

301 154 e
Famnie Mac 2590.1 450.8 204.2 344 32795
(79.0) (137) 6.2) (1.0) (100.0)
. 1002.8 339.8 1279 267 23972
Freddie Mac (79.4) (14.2) (5.3) L) (100.0)
Ginmie Mac 1962.1 281 03 572 20478
95.9) (1.4) 0.0) 2.9 (100.0)
. 6,455.1 8187 332.4 118.3 77245
d 83.6) (10.6) @.3) (1.5) (100.0)

0120219 3EY NG 9 2 7
2) (OWe 2 2 939 74 BlE (%)= UER
A& Fuster et al.(2023)0l14] 474 918

uao] ZeldgAlARlo] MBSE F402 @Aslo] 9hgel e} 7bile] Zeixta
2 A7 33517] Ao MBSOl e ARl 42 7|9 BRsk Zo| tj$

27 Ginnie Mae+= Ginnie Mae MBS Z 2 1340} Fojd 4 Q1= 24 2730 thit 7ho] =2fels AAsiar It s
G A4 2718 SZ5}0] $YaHGinnie Mae approved issuers)2 A4H 7]#o] Ginnie Mae MBSE 23}

Y4 9k
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9ot} BAFA agency MBS B-§ d-Z AmEH ofst 589 FAAtE 43
o} Al A QI 4 QUeh(<LH MI-3>).

M7 ol F%57]2(depository institutions)& MBS £A:Al| & 71 2 H|S5S %t
e, ol 299 agency MBS 25 271 2 o] 7]1gtct 2023 7] & &
FYH-70] m =7} 55 (available-for-sale securities) o BH7] 33 _(held to-maturity
securities)ollA] agency MBS®| H|F-2 242t 38.3%, 58.4%= 5H 38 5 M =2 4+
otk F2H F-8917] o|% A ekt H A *lﬁ”ﬁi MBS B 527} 37 Fofd

o] & HAE 2 8lES Akl Qlor, 1 Hlof| = REIH e sl ExfA} 5 thet
FAEAZFMBSE Efstal Qe

28 £ ¥ (Federal Reserve Bank of New York)e] &35}= “Quarterly Trends for Consolidated U.S.
Banking Organizations”?] £4 5 o]-&3}o] #Al4Hagency pass-through MBS} agency CMO &4t 715)
SEQIL) o, S RE] v Erbs- S T BGF oA 0] FA7F AR shE HIE-2 2442 29.1%, 26.0% %
agency MBSEL} B2 szo|r},

29 $HH Financial Accounts®] WA ¥y 2o whe} oj= Ujof] 2xf51= SR HEE 714 2 H]g2]ThA]| (households
and nonprofit organizations)oll ZFH=| =, ojo] whet 7PAR-Ze] 2Hito] URE 7iRIC] ZpAHS: ojnjs}= Zio]
obdoll -2 F a7tk ik
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2! 111-3> Agency MBS £XIAF 1A 8l 20|
(A) T4(20239Y 7|F)

X| prul
24.8% moSF =72
moiE
B REAH
.
11.2% m 52
18.9% B S H[ER|EN §
7|Et
(%) mo2F27 BHE B RFLHE oo Wb gl H|Fe|TH S = J|Et
100
80
60
40
20
0
o N o [Te) o [Te] o n o [ag]
[ee] o0 D D o o — — [oN] (o]
(o)} (o)} (&)} [e))] o o o o o o
— — — — N [@\] [\ o~ (@] o~

N

Z Rad¥ce MMFE 23

2t&: The Federal Reserve(Financial Accounts of the United States)

MBSOl thoh Exk= Chfst F57-0] 998 prlsl=t), o] 7P 2 Ad2 22
3t 271448 2ot} YR 0 2 agency RMBSE 301 BH7]9] 1y Fe| 2 gt
_:1] o717} o) Zo] A|F2elo) upet 7} o] wizbelA| Bisksict, et 7]z apAkel
SHZ0] AR} A EA B2 S 5_7]@@ &4 ABR AGF 7 ok
7]011% 2|uto] WY (refinancing)oll T 27148 Z712 MBS £AAH= AEAH 99
(reinvestment risk)©| &otA]+= ShH E-f{-ot MBS-J Selo]Ho] ZhAghct

o2
IN o

>

Agency RMBSE 924 i A% 4B 50R Q3] 21§ 9i3o] 27 A5 o]
ok, Tl FEgEE YA} dE glo] AAE 2T 4 Y §HL 7
B2 MBS SRR #3 S50 thet B4l el ), 53] 22 sello] 27]
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27)go] K58 7] 133 FA9 0] FegRgEAY PEE o2 F7t
oA 47| Hoki7] ofefe el ol MBS Aol ket n|Re] E4o] 7|21%
o, FEHEZ0) 5oL WA 2 B9, A 387180 Aol AT

=] A 27148 Y S BEsior she A7 e FYEEUES Alsshe T
Aefo] At} MBS Aol Wrast nj=o] 4% S EES MBSE SHSE £ 0
23t AP =2 AR2AI] thefet BxRReIA] Z4AZ 4= Rlof 30| 1A g2 S
HoiES 70l 35 4~ 3l o5 &3l 7R Feldsol tigh oS e
o4 Ak

2. dint3 9] FEig-gA| =

dnpae] FHFEAEE ola 4l 7150l gle 449 27223 (nortgage
banks)s 422 7HAol tigh FEIGREUEC] FF5 3 Qe 7R, 272239
A2 £l AW EE S (covered bonds) Algo] 2 FEE Wit E4E 2H=

th2 E3| AHEE 9] 7|2 FEZE E(underlying pool of mortgage)oll Al 2435}
£ dgo o] FARAOIA 12 s fAiey 25 7ol wet 52 ¢

gt o] LF AHERE BARAOIA| W7bE = wlie 555 S-S 7RIS
o] 3¢ 34 HZFo] BojH agency RMBSE F2 &-85}0] 7HA|of el Hy

22 250 Qi o vhel, FnfTo M AV R ES} Tblle) Fel 7Y 43S B3

30 MBS2] 7}57}Hvaluation)= YRFA .2 ZAxH A28 = (option-adjusted spread)S AH&35H=tl, MBS
FHERA Az sof tfgh Bof A5 W82 Fuster & Vickery(2015), Boyarchenko et al.(2019) 5-& #aL
7] wpet,

31 Fuster & Vickery(2015)+=
29 3F HFo F4ES E‘A’iq

32 dint3a GRE A 20l tish 2RA|SH W82 Realkreditradet(2021)& Zar

33 ®lut3 o]ele] Z7ofjA] W= thREo] AMEREL 27|/ %ol 5857 Qo Fo] Ti7ol] YA] At
= 5Y4 AHEEE (bullet bond 22 bullet maturity bond)] FejZ ¥ei=] 1 9k Bk ARAgh U8
V1748 Fas7| wietch,
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<33 MI-4>+= dnp= 23] B0 7HA &S duh-ea)a) 7] Xl% o2 JEs}o
H|wskal Q134 2023 7] 7HA|U = el o] 81.6%7F 7| A>3
7HAItE Aol A dRk2ago] v]al E7]x]28o] I ¢ A9 JE-S stal Y=

diokaio] 2|2 S AR H9l7h BE AR TS| AlgkE 12 eaolc), Auke
=

<32 11-4> L4230 R I|X[2H 2 7HA|CHE Bl
(A) CHZZtol (B) HIE
(%= DKK) H2I|X2Y mUgted (%) DY 2% WYyt
3.0 100
25 80
2.0
60
1.5
40
1.0
05 20
0 0
2003 2008 2013 2018 2023 2003 2008 2013 2018 2023

Z cdnka ZjolA AA2ESHEHNLA A 29| DKK) 2 AE ZHgE 7|12
Zb=: wlnta $94-2-3(Danmarks Nationalbank)

gnte 2 7|2] 2349 £E/9-2 27| x| 2883t YRy 2k A4 . Bl 120 W E &
s ﬁ}ﬂl mpobel 4= QIoh(<E IM1-2>). YHH23Y9] 32 olF $41& 53 A=Y 4
W7} A4k 60% W] 702 ofgof] that o] E =7t &2 Wh | 7] x| 2882 Xd
LS 5 ARG Rgo] A 70%E AdElsts & AHEEEE Foll 2o 23
< ZEeit) Eo A4 28 SHOME 571 A2y}t ARk P2 A T2 252

Eti=l, SAME tiH] tiEAEe] vl o] LRF2319] 73-9- 40% olstel d Rish 7] ]

34 dinf3= 28 220 THAE S thEAY 7]l uhat 23] (banks)? H.7] A28 (mortgage banks) 2. &2 -
2oto] BAE WaEstal Qlok. ojef 22 T2 BUA 2o AFY H7F Rk i 3A T2 7] wiEel),
ot 5 8ol & 20| = AEShe S TS A 7]he] E/do] s A ehgoll whet & B aLAfollA
£ 29 thal gekesgolat= g0l 5 A5
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282 70% $F0 2 JYBFNM FurhZol AxsH= vFo] &k,

<E [11-2> Hot3 27[X| 20} AH28 78 Xpak- SR 128 Hl W

(21 %)

2019 2020 2021 2022 2023

AR diE 683 701 705 709 705

271228 w3 4 74.1 73.5 73.0 72.5 72.3
of|F 0.0 0.0 0.0 0.0 0.0

ARk & 382 340 366 386 347

ey ) k| 94 9.3 10.0 8.7 8.8
o 59.0 58.5 60.5 58.8 59.8
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o rr o

Q
o) bt (S el sl Aol ol

=
HEOE A2 oz #4H QA(LTV HE, B4 5)& EofoF gt

ol
-

olof uje} dinta 27|22 Axk2syof vlsl] Al-g A5 (credit loss rate)©]

35 AW ER o gi 2 A3EE 7|2 s oju]sit)
36 $HH, §-A%H(European Union)ollA] EaiE= AHERE = Zh=to] AW ERE W HESR ofet fad
o] B F4gjof gt
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A Fe 428 HeRATE 2007-2009F S 2H 2897 GAloE B7]A|-23)9] Alg
£AEL 9F(.2000] I H Hinf2 AHEER == of Q- obHsh 7o 2 rpHk=t}, o]e}
22 AHEE O] P2 LTV HIE A$h 502 AHHEL] ApiF A7 o] Tel&= 7}
24 glnt=.9] 725t fHzr Hoof 7118t HBerg et al., 2018).3

match funding ¥2}(match funding principle)
TE2E Zrethe Zlojth o

¢

=3t match funding 422 A URpIA| Ffot 271/d% 202 AlSetth A ER

E= SR 2ol 3T o] 714 0] il BAIEH ARk o AHEEZES] AHHE
of Z<! ol A2k AAEA] Al sl 7

o}z
% Siet. olel mket AgF e 5 ste] 14 F
bol stersh A9 AUt Epent e 7420

37 HlopaolAe YR o2 FETROIE 7L S tlEdh Al 2R E 6~/ & o] gt bR
(foreclosure)7} &aETh T8 R o] ol = A FEA = vl 2Fol| ths] MRl b=t ol AAE A5t
AL A FEolYo] w2 EAS HEE gQlo g Ahgsitt

38 Match funding ¥&-e 3718 F2& 2= GEOSE Lo A& ol 01 APt 3de 371
B Fe7 AR 30 FHERUES B 49, 7R3 f 3yttt 7|7} 3] AHERES 30
& 5ok deysto] s th & tigh AbgS 26kl 2pUAte] tiEF e 4 AR o] Wy eo) nhat §
Sk

=

[e]

i
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Fo3 FEUFEAE AL B S FEiggol et AA

i J=¢(fixed-rate), 718 (adjustable-rate), #H-5=22](floating-rate)
o] i &2 9 tiES Aletht 18 Fe] tiE2 A4 739 FedEAE
Y= 7497t AR ook 2 A tE7 |3t 59t tiE a7 g =
e o 4 Qlok ot diEs 27 vh] 30 o 2 s =
2E9] /\1%*%3401] AsHol w2t o e §3< tiEol vlsl didog diEgae7t =
2 ot}

2718 thzo] A9, Ybe o= 304 w2 tio] A} tiE2el 3.5
712 A4k Match funding 4ol ujet thz2ej7} DA e E 7|70 7] 2 3}
AHEEET} A tf271710] 27 271402 WelEls 125 70, tE2e)

A 2 o] W Zejo] @5 o] AAHT,

Heae tE2 et i e orednitt A E = ol g5+ 5 5
7% =l sl S8 el tigh eE=7F 2 gEolth f}‘?_h At tiEa o 4
g2 AAste S S F7Re=AN tiEg7E 27 d6she slde wElg 4 ok |
552 &2 CIBOR(Copenhagen Interbank Offered Rate) &=+= CITA(Copenhagen
Interbank Tomorrow/Next Average)2} -2 ©7] A% Felof| tiEZ27t A&
M, 27222 Msae] g2 7HER ok Msadi 7HERZEE Uafsto ¢
o ol tigh Alg2 2ot

<18 [I-5>= Eﬂﬂ}i 7%?%1%4 & 93 et =, AEE 4

F | ¥igtol= A &elg 4= lot. MA] 2010
RERE] 7] A% %W} ”% FES A&SHA 7] 18 F e tiEe] 917171 =okA
c}.# oof kgl 17 F2] thE H|Z0] 2013 29.1%0114 2021 52.3%7HA] i A
T2 1%k "71644 Head ﬂigiﬂ H]F-2 %iEJ o} 22Ut 2022 A7} 7}
Z Z451% =, o]+ match funding
vigo 2 A ge] FEgdEgE Y

2F9] 20%7} Hwt- 18% SR H 7FAC 2 7|& STl 2|oto] A5t o] 7]Qlgtct

4] dint3 FeidREo] 22| ¥ 7522 Realkreditradet(2021)S Falstolch

42 Berg et al.(2018)2 ©INt=LE ] 0]9] =71 & Z27144%ho] 7hsdt 7] 1 aE FHYEEC] ZEA &
= e =72 Hrhskal Qlok

43 20129 79 ®Int3 S4-239] 2 Ze](certificates of deposit rate 715)7}F -0.2% 2 15HE 0]F 2022 9
0.65% % Qg wj7kA] dinta A= vholuAde] WS 23 (20140 L5 717F A 2))ekRic). o] & <l winf
39 7] AFEE 20159 4 o] S ol e S 2| &51
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(Andersen et al., 2023).

“ o, % Felsheol tiet 7IHE HigeR e tiE
Hp= M tiEol oot A

S7F soluA 202249 o] & WEEE] o] B|Fo] 2

sh 2 goltt,
2 11-5> Hiop3 A ciEe| tHESE RYE HIZ
(%) = 1332 WE|EE WEsae
100
80
60
40
20
0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
) A diE e
2) tiEa 99 AEAE = 2HE7IZke] 671 O] Shel A9 vleadE,
671d 2Rl A& #7138 Wesad 2 &R
Ztg: fJok3 423 (Danmarks Nationalbank)
HInka e R g Aol sl K9 ofee Hehi gl Ale 2 u wEt 7]
HERE AFolth 202313 7] AH ERE A2 GDPO) 118% 42 & dinta 7

Alrtol vls) A 27} o ATH<LE II1-6>). AH =220 7|5kt glinfA.0] &)

1%2115% ANAA FxolE 2 FFE vIA L e} <™ [M-7>2 dloka xH:ﬂAl%P
o] Z 7 Uyt S LEb =], 7431;_557} ot Ao vlsl o g 2 HRE
852 8 Bk O‘EP 20239 7| AW EEE Wzt 2 3 3% DKKOll goh=t of= =4
2Fei 2kl (0.6 DKK)9] 5.58 0 sigste 22 o2 yetolAl= Zots 4= gl UHT

;

S8 mgolch. olg} o iR PYE AMTEE AL A Fejd R
2475 285101 JPAS) FE7Y 23S B ol A0 oJS ok ol

3T thE S e YAt AFFE B4 A 7o) et Rzt whe 140 2 Ans e
R e chat, B 3okl thE 392 ejstol WS sloksiehs Tl glovt 3 A
At shersha AYats ol atold e S8l i FelE wE 4 ok
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<7121 ||1-6> EIO0}= GDP ChH] <3 17> JI0f3 MASFE
HHEELE WATH HIZ EREe
%) (XDKK) W =2f) WHHS2C m e
175 5
150
125 118
100
5

DKK= &3 AHERE o] o
=l 7= Z}E. o= =9 %@‘J(Danmarks
2t&: glnka $94-23(Danmarks Nationalbank)

Nationalbank)

A & VERdic # 200310 712 7] 218 M she BaAjel A7) go] Au =i
S2 /b 2 FRR BRI Yt ke FHI/IBEY 5T FAHE 5 F F
P SRlolHE

87188 FH o2 AHEE o tfgh By} o] Zojz] 1L 9l
AHER ST} 52 HrHs v Ql3of whet a9 Fxkate] vlS
o], 20232 3 ] FAFAE] H]F-2 18.1%71A] 0k M A =R =0

45 ollg#a7Hat FAbA e ok $4-2949] AR F4 22 monetary financial institutions?} investment
fundsell s
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215 dioka 29423 (Danmarks Nationalbank)

7]141:}_%_ FHOESAGS U 23S A2 tiEo] 3ak = 7hed o 23

ol £A1S F2 Agxg eho 2 285131 9t =9 7| (Crown corporation)
?_1 CMHC(Canada Mortgage and Housing Corporation)”} e E &2 SH&}st
+ ol AR S skl Qo Fiute] el g-gollA ARZA ] B8 HEe
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FHUE] oF 75%E tixitiz ol Ate 2 HRsh FEHHOIESAES FrEstal
Atk 531, 20238 FEUE 1Y 7| v 671 2349 A F-E0] 73.1%= WP
2340 gt HAE L7} =2 Ho|t(CMHC, 2024).
AeH oz At 22 anf ol g2 FR A2 E fHoR E85) g«
%

d [1-10>), E5] A1 41 718ES 7171 e 239
)

< &9l T2 252 ZESISITHIME, 2020). 0| 213 i 7-& uigr o 2 Fiutrhe] Feig
EiiEe 47] 14Fe thEo] A7 Bike 94 7ITHER 5W)S 3712 tES
7t 2= F719 tiEel ek of gl

Fiuicte] el tfE Aol A 48] 7Hamortization period)d 27]2] Al2F7]

ZHmortgage term)| = 7] £710] S35k oS Zh=tt ®A, 2712 HA

g EOIES R I7HA] 285 = 7Rk 2 U] Sttt 7Hg LRk Rl Agh|3ke- 254
lH|, o]= LTV H]E0] 80%E ZMoh= 3¢ TEHEHEY 2d| 4f7|7to] 2582
2 A5k o 7]elgtr
<3 11-9> 2¥WS Sot JHLICt <32 111-10> FHLtC 239
7| FEHHHINE S5 HIF o3 QEE
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90 75
85 70 +
80 | 65 |
75 60 -
70 55 F
65 50
45
2011 2013 2015 2017 2019 2021 2023 2011 2013 2015 2017 2019 2021 2023
F 1) 7H FEPEYE 2k ojb] 29 Z 1) 23 (Chartered Banks)2] ZAFA
(Chartered Banks) FE]HE= ofu] ol 254 vl&
ZFAko] H) S 2) A 7|%
2) A 7= b= Bank of Canada

b= Statistics Canada

46 2024 89 1Y HE] AJoff 2] % == JLufz}(first-time homebuyer) 7t A1% F82 FLofst= 3¢ FEHRE|E
o] Aglz]7to] 300 2 SHrfw]glom 2024 129 15U R E= Aol 2% e JLofxje} A% el ofjxlofA]
Fe71ztol 300 & i ool
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47 Kiff(2009)= 7utetol A 712] Alek7|3ko] 5\3-& Zifohe FHEEE0] B/d3t=A] oh2 Yo 2 232
Znf of|gof gt A E2Y Q2w =rhe Oﬂl é( ep051t 1nsurance)°] qk7] 51 o3} ol Zof] thet A
B5= d, 272 Alek7|to] s\dS ZIohs FH Zol diste] 27)43% 45 ezt EXgths 4
5= AAsHAr

20239 11€9 71& 7t S4-2382] el Qo] *lﬂ(ZOZSH 39)=]7] ojxdoll A E HEfES] eF45%
ollA e A% Fo] olitom, 2026 dTol= AL HE HrjEo] Aleko] ZYAlHol upel ZHAle] YelF
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<3% HI-11> it FEYEErfES| tE 2| REE H|

of

(%)
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mHsSZ2 muyze| 34 02t magze| 39 o)y 549 0jgt w u@ze| 59 ofY

% :29(Chartered Nanks) th&7+Hel 7|5
Z}&: Statistics Canada

Fuich Feig g E o] Erhe E4. %917]9JQ) CMHCT Ze2§ A 2
A0l o2 pafstal th= Zloltt. WA, FHythol| A= LTV HE0] 80%E Z¥sh=
JH]& 2 7]A](high-ratio mortgages)®ll thsto] 272 2 (mortgage insurance) 7t
o] oz offatefo] Qledl, CMHCE F-8 7180l T 7| A By S Al goteh» =2
7|A B2 AR A g ol C 2R E tE7|HS Hos|FY] wiiEol alH|E 7] A]
of chat B o ek F871T0 AEgolrt SRRl YFHE 2S Boke 4 9
o} @, At g R 510 RE e Sl Fe) 4o B85hm gl 4
A7) Febdo] wotAle 3¢ RIA B ZHI2 S AekstAu 471 YAIA] 2]
A RS ShrfalFe HAl 0 2 2odala JLHIME, 2020)

TS CMHCE W& 7|8 A2 G848 =0]7] 93 NHA MBS(National
Housing Act Mortgage-Backed Securities)2t CMB(Canada Mortgage Bond)2] 27}
Al 58t 2O gkl A=, sie S0l iRt ¥2l5e] AA] AFH(timely
payment)& CMHC7} B35t CMHC7F @@ ohs f-88F T2 819 fx= <O
II-12>9F 2o},

1986 =E NHA MBS= CMHC = RI7F 2712 23A} 225 Feighy

50 NHA MBS+ 19864 ZE|2lo0, CMB o] Hr} &2 200140l == it
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thE E2 7)2A Mo 2 slof WAl ZUOR 7| 2ROl WAlsHs Y2l Al
79 BFEEE ZHarh o i TR FAIS w7 F CMHC ARIA 0
2 4 712E A 2, A85F 5)S FE3HE 7|3l tisto] NHA MBSS 27
Y 4 YEE S5 ], ol A B 2R P5o| cistol WPake] A4
2 9% Belg Fekshe gug A

2l 11I-12> NHA MBS2} CMB2| {82t &

Homeowner and

mortgage borrower

Principal, interest, prepayment

CMHC insurance
(guarantees principal
and interest)

Lender

-

(creates NHA MBS)

Principal, interest, prepayment

Canada Housing Trust Rsseeeee d  Swap counterparty

Manages interest and
prepayment risks: converts
principal and prepayment
I Canada Mortgage into semi-annual coupon and
Bonds CMB principal at maturity

Principal, interest

CMHC timely payment

guarantee

Semi-annual coupon and
CMB principal at maturity

Investor

A}&: Crawford et al.(2013)0l1A4 918

NHA MBS+ 0|5 257} Alg-Hths HollA of-¢ oPHsh 710 2 sg7iik=c} NHA
MBS9] 7|22ph2 27| A B o] 71Qle FEF RS0 R Xpiate] xjFEol8y ¢
&o|| thdto] BG5S vh=t}, o] Bdte] CMHCZF NHA MBS2] 93} o]#k] 2| A] %]
=22 2E5n 2 gaiate] A2 Eol3] 2ol i B E Hh=rt CMHCY] B=

2 £l Auct 457t AelZe] A4 AFS B tiEe] NHA MBSE 74y 2
A8530H0%9) 91871532 Holuka 9k, o]o] ute} NHA MBS FAMH= 4250
2418 A9 Resh gty

CMBE NHA MBSE E&H17] 9]8l 2001 =) =it CMB+ NHA MBS7F A9

51 ThH NHA MBSol| tgh Fatoll= 27172k f13lo] EA1gth
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293 FUZEAE 24D T 292 gol tha ALY
45224 AlEk(special purpose trust)?! CHT(Canada Housing Trust)”7} 25
AREA Rl X} 2ol 67 hntt o] AR7} Al G| i Rh7| Aol o] AA| At
Z2 AAE o] 27748 Y&o] glrt. NHA MBS nb7FA 2 CMB FAFA}0
2 AFo] HA] 252 CMHCo] 2jal] BT} s2 CMB T2 27|78 918
| =& 522 152 428 7|Hte 2 Hoj5 024 iyt g
&9 553 /d3tel 7|ofst Ao & rpky Qi
2]

IM1-13>2 NHA MBSe} CMBE] @zt S Lreb =t CMHC Z2 135 &
& Gl = FeigEgE #1271 20011 3479 CADOA] 20234 5,0812] CADZ =L
Al sold 2 FRld 4= Aot ofof] wje} 7yt 7HA|e] g RS & NHA MBS
e CMBE 5ol f-&3ts= HlEE 27| 5oIlth(<1d [I-14>). & Hl&2 20014
7.8%°1 23 ot f-535F 2T 8]o] B/gStE|TH A 2014 0ll= 34.0%7FA] =obRlTt. o
T o] S FHGEUE] A4 7 5& Sl =IIAEY 7Hd 2310l FetE L Fe7t
A9 74t 5o RS 55t 2 8 2] o) sidets BEOIES] S &
slE)9ich s o] 2 ol5] CMHC T2 1318 &3t 935} H]-80] 20234 23.50% &2 YolAl
‘F&olu, CMHCS| §-53F =2 1382 ofx3] 7yt Fejg-golx S35t J&s 4
Yokl ot oHH AoiFE F5= A1 L5k sl 2024 CMB Eajet=7}600%] CAD
2 4 7l Ayt R = 2024852 E] AZE 2o 3009 CAD $H== CMBE i
Aol

ol
A

ﬂF

:>|4:."
o
.—“~

£ 1
oo
o o
o 2
iz
ox,

OQL'
[©]

<E [-3>2 CMHC 953} 20| zk&nt71d 222 Jepdch NHA MBS2F CMB
o] Zk=wRt7] 54 o]5lo] H]Zo] 212} 98.2%, 71.5% 2 RS 2}A|5he HErkr] 101
ol/ge] H|F2 W ol 2Kt o] = AUt FRHGE G E Aol 4] 7|2 A2k |7
& F25d0 = 5141 9= o 7] st

F0%9] AF7HEAE Fofar Qlot.
28 th/dol A A QEch ohvt 20241 129 15U 2 g 7}
3=l of olc}.

=3

YRS L 7|2Ato = gk

52 olojl w}et CMBE NHA MBS} o] 7M=& 4185
H3)

53 FE{7}H70] 1007 CADS 275k 82 27]A| &
Z0] 1509 CAD ofatel e = 7|2 e 2-g ool 2
54 CMHCO] f538 T2 a8l w7]x) Byt BIoh 5
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2! 11-13> NHA MBSt 2 I-14> CMHC =213 E5t
CMB et xtoH -’F—E—'.*E.*EEH ol RSt HIE
(&of CAD) %)
600 40
= NHAMBS ®CMB 35 |-
500
30 +
400 2 |
300 20
200 15+
10 -
100 h
0 0
2001 2004 2007 2010 2013 2016 2019 2023 2001 2004 2007 2010 2013 2016 2019 2023
F :NHAMBSS] 4%, CMBZ 21310 Z= 71 2GR E 2o thE] CMHC
2 iz 21 A 2)et Market NHA f&oh =2 ) dheggiolo] ulg
MBS 7] k& CMHC, Statistics Canada

2t CMHC

<H I11-3> NHA MBSt CMB2| ZHEDE|E H|E

(91: %)

= 8 2 3dzxy sdxI 79 23t
WO gGopst  saost  7dost  odost 09O

NHA MBS 8.5 50.0 39.8 0.8 0.6 0.4
CMB 14.8 28.8 279 7.1 13.6 7.9
12023 ey 7)E
2L&2: CMHC
S ko] AMERE A E 22 w2 JYAIS Bo|H RIZH R = 2R A]

A4S gr8slo] FEHF-8S FFolels o] el Qo< IM-15>). 2 104
(2014~2023'd) &<t AH EZE Bgizialo] 2 0642} CAD o t=tl, 22 7|2 CMHC

5o S FatAo] 1,1042} CAD soiwte 2 2ot o whE S7hAlol.
ggEtES 7HER sto] 2R w2t %714 UM =
24

CMHC §53} 22 133} 37| FelguohE 332 98 Aul 8 4328 400 3
8% 4 Yk

55 7iutc 3 871ake] A =R Wk = 2Hake] 55002 AgEe] et A =R wo] 3871we) 21
A2 -2 ofych ohik #eY] 71712020 39€~20214 49) 5 XX o2 AHERE B s
AF2] 10.0%712] eyt uf Qlct.
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Attt 371 S AHCEE BYA| S EA 20 AT BT Yk A
2 BQIth AW =R E0) 5] £5h8 1|32 AT B (<Y [16%), §2, Do, shec
5 sie] Bot WoE AW SR E ul5o0] 080 70| thEe sk 9l © uie

4

ZiveEel 2 2aE HE-2 2%0] S3tstth. ol= oFA71A] FHiutet E APl A A4
7

E2Cof tigh 428 7|¥to] T4 &2 AT=E ERITH(Ahnert, 2018).

<32 I-15> LT HHERE <32 111-16> FHLCt HAHEZRE
EHNE RS HA| SeHE HIF
(e CAD) (%)
400 60

300 + 5 217

200 [ 159 165

138 137

100
0
2013 2015 2017 2019 2021 2023 EUR USD GBP AUD CHE CAD
& CMHC F 2023 Wzl 7=
A= CMHC

A E2o| FRIHHEEA G2 Aol A A2 Fjutie] 74-9-ef 7| &2 olF A1
F8 AF2Y U0 & of= 23 ol FE FHTY AFo] FFEHIL U 2 F
B89 53t tiEE 34 FEF-8 713 JHF(Japan Housing Finance)E &5f
o|Fo|2| 1 It} JHF+= RIZt F-§7]|¢o] Agst ¢4 7] 14 Fe] FHIGEGEE 2
A ojdste] R3S daystAY = Xt S8 7|8o] Wtk f-EaEdol 2
= Algstes WA o2 FEFE 58S Aokl ot

d &
th2e] HZE ehdt 28] 7 FETEZe o 70%E A0 2 1A 5o



I 85 FEig8A= 9] 5%

Y2 0] FElGEUSAGO] A7 W7 571l osf F=EAH 22 ofy .
|21 GHLC(Government Housing Loan Corporation)®
= Jaote YAoR FHFEAEE 29I HE 3
Aol 21 & . g4 =2 13 (fiscal investment and loan

program)2i¥E1 A2 2kdste] 7o A7) e FEFEHES S35k
o7 & - Has 2l tislid s tiEgad dehe d4shs 5 92 9= 7Ml +

EH%LEQ%OI ﬁ% & Qe z@za #)90S AF3HT). =3 GHLCT A3t g
r pZal=!
. o T

O

o) HEZE ARLE 4 510k GHLCE A I8 AWHE 13 A primary
market)ollH 717-2947} 77 BAlol ARk, ollF S EE} e 2ol uls) %] 1Y
22 FegRriEe AFshs o $98

2 I-17> 282 St 2= 7P| <72 111-18> Y2 239
S EEE e 013 o=
(%) (%)
80 80
75t nr
60 |
70 f
50 |
65 40
60 30
2011 2013 2015 2017 2019 2021 2023 2011 2013 2015 2017 2019 2021 2023
ZF 1) 7 FEEEHE (housing loans) 1) 323 (domestically licensed
Zholl o] = U-238(domestically banks)9] FAH4t tiv] ol F-572) Hl&
licensed banks) e t)& 2pAk] 2) A7)+
HlE A}&: Bank of Japan

2) A 7lE
A= Bank of Japan

56 A2Ak A o] F AR e 12 BAS A, olo] B£ R 1050 GHLCE Uedaho] Feighucy
240l 548 FIFORM A T8 8L AUk steict,

57 GHLCe] thet A4S W-8-2 Kobayashi(2016)& #1517 vttt
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2Lt 19904 T o] 5 GHLCE 2 M3hE 7kl Bk, 19909 h A7} whz
A SHetshAA GHLCY thAhatoll Mt Z7]48ko] BAISIITks 27148 913
2 A2 o534 28 GHLCE Y& AR R thie Bae A du =g,
oleigh A% Rk AYs] ofele)d Y R GHLCO) AL FTsH T4l JHF

°

= L
o A 53] B FUFEI UL AW 2 A L FegEo)E ool

=22 o8 Fid

GHLCZ} ZHAI8h= H]S2 19944 712 50% S 443]5h= 5(Inoue, 2005) GA] GHLCE
FEIF-GAIOA ol 2 &S 3skal QT 12y GHLCY] 290 ST ol
U2 o] FEIGHEAIG-2 1172 S0 Ao 2 Walstelrt.

<2 [I-19>+= JHE7F S EUE o] A o= vl ¥h7|njt} A Aok AlE|
ZApo|A SEANEC] B9t tiEFY] 838 vES vehdoh Wsgeet F7130] A
O] thi2-& AHA|5k L = 7heEl o4 7] G e H]F-2 W2 ol A= A
Z SIS 4= QUTEP o] = 9rA] RIS ufe} o] & ol F AIS Bolf S RS
28o] FHIEOZS tIRE Gkl e ol 7|Qlek= 2o & Helrk &3t thE =
7tol| vlal| 2 ge] &7go] vl @l 7|7k A &= 1 FB] e dds] B2 ol v
P23 s Yo EpE vidH Ao g wkeE) ghd 2 dEo| A7) AlEE
7FARA o 7 SN 27180 ¢4 7] e FEPEUE dE S =
OFA| AL A=tl, FHAC R tiEge £5o] W2 Head 9 vFo] gy

58 19909 &2 FA|2 ofef&o] AXI= 7he-H| 2232 HHF2)71 19908 6.0%01A 19958 0.5%714]
ISt HA AgF 27t WAl stesteitt. GHLC tiE s e AFYAke 2713kl tigh #ldg7} g,
o] & Qlsf 1995 (S AN = 71) Shallofltt 271/t 27} 9,528 7155k 5 GHLCY tiEAtitollA] ti+t
5 Z27)3%ko] dAskelt(Kobayashi, 2016).

59 Y& =& w5J(Ministry of Land, Infrastructure, Transport and Tourism)©] AA|5}= TIZF g
Z ARl M & o2t FAISE At 2QIEH 4= Qletl, 2023 3E 7% Y] FHHEUE o 2 HE
2let 7189 H)Fo] 212} 67.7%2 20.9% S 712513k
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a
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JHF= 27)43to] 7h55h nb7) 351 14 Z2] MBSE ¥Hajstch, JHF MBS= 2714

3hS ook 2}dxle] 2l & Afgto] MBS £A A Al 1H &2 Agk]= AAR 122
zk=t}, o] & 5ol A7| 14 Fe] FEGEHESS B2 7= 22 Yo 2RE BS
H

:P%E} MBS FA4R2 b= 271/ 1S FEokA|eh JTHEZ} o2 Y] 34 el
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Established 1950 2007
Ownership 100% owned by the Government of Japan
Mission « Provide liquidity to mortgage markets to low-and medium-income household

« Enhance quality of housing

Main Products Fixed-Rate Mortgages
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Origination in primary mortgage market Secondary market operation

Main Business (Compete with private sector)

(Support private sector)

Main Funding Source (MOF FILP) (MBS)
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£ 2005 0.72-F-Z0]1A] 1%%61 S7kske] 2022 oﬂ 288 527
2000 o] & AHEE & Hh HzL}o
Haptog st 7HEREE 2
2 Sk AHEREE 2T A

<H V1> B7|X| HHEEE izl 20|
(9): ke =)
2005 2010 2015 2020 2022
743,073 1,790,856 2,072,848 2,570,314 2,700,858

= 172 gHEaAo 2 Sho] dhelE MR 7|2
Z-&: EMF HYPOSTAT

EU 3] 9=7te] AMERE el 94 Y27t EU AMERE - S ofb A= &
sh=x)of| e} s Z7tol|A] WHalets A ER Tof| LabelS 1Eal0] AFE Sl EE 6}
e} HA] Hrai 7| Bo] Z46Hs 27to] M EE EHo] EU A EEE 2] o] Q AR
< 5% FZ51H European Covered Bond Label& AFH8-& 4= 9131, F7F2 EU A=
2o 9 AR #7421 CRR 1292 55514 FEuropean Covered Bond (Premium)
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<E V3> HHE HHERE HANE 7Y
(91 wRkg2)
g A EU 3|91=;
2005 2010 2015 2020 2022
Austria 4,000 7,645 27,345 59,601 74,522
Belgium - - 15,105 41,062 46,162
Cypfus - - 650 650 650
Czechia 4,452 8,234 11,656 18,185 17,908
Denmark 246411 332,505 377,903 419,031 440,428
Estoﬁia n/a n/a n/a 850 2,100
Finland 1,500 10,125 33,974 43,855 51,817
Franée 57,153 156,239 188,669 221,821 244,263
Gerrhany 237,547 219,947 197,726 246,311 281,505
Greece - 19,750 4961 10,890 10,140
Hungary 5,072 6,323 3,022 4,526 4,840
Irelaﬁd 4,140 29,037 16,916 16,816 12,229
Italy' - 26,925 122,135 171,102 162,848
Latvia 60 63 - - -
Luxémbourg V - - - - -
Nethérlands 7 2,000 40,180 61,101 154,505 197,002
Poland ' 558 511 1,230 5,776 4,467
Portﬁgal - 27,690 34,461 38,350 35,900
Roménia n/a n/a n/a 200 200
Slovakia 1,583 3,442 4198 7,337 11,382
Spaiﬁ 150,213 343401 252,383 231,143 188,958
vaeden n/a 188,750 221,990 247,713 225,212
#jd B. EU H|2| = /6 =7}
Iceland - 807 1,205 3,330 5,725
NorWay - 70,401 107,694 131,713 133,012
Switzerland n/a 65,046 111,542 140,617 174,458
UK (fegulated} - 125,250 106,674 96,012 85,$01
UK 28,384 77,965 8,236 1,112 4510
(non regulated)
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<H IV-3> A LHAE 7 H(AIZ)

(2] wpRk0.2)

o C.ulaT =7}

2005 2010 2015 2020 2022
Australia - - 69,312 62,592 70,180
Brazﬂ 7 n/a . n/a . n/a . 3,199 N 16,133
Canada ' nja 18,003 ' 85,759 ' 168,195 - 168,393
Japah 7 n/a . n/a . n/a . 5,322 N 5,788
Singépore V n/a . n/a . 919 . 8,815 - 12,423
South Korea 7 n/a . 1,120 . 1,954 . 7928 - 11,622
Turkéy V n/a . n/a . 128 . 1,755 N 280
USA ' - 11,497 ' 4,000 ' - -

F RIS gEAMEC 2 sho] WeiE AW ERE eyt 7|
A}&: EMF Hypostat

<H IV-4> K2 HHEZRE AJE 0| 22

iR 2H7](4) 24 HlS
& <5 532 9%
3NE 5<=T<10 1,655 27%
& 10<T<=20 1,914 31%
27E 20<=T 2,067 34%
A 6,168 100%

120249 99 13 71 F nldS f 2 AHERES tide 2 ALt
2t&: Covered Bond Label Foundation(www.coveredbondlabel.com)

65 A0 2 W] 109RE §7]22 EF3AT olo] Tl 9ish & BaAs AlEstel 4712(10d o4 20
d olehat 274712204 o= elatct
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V. 5 47| 2452 FHgdEUE S SS9 44 g

Fegutze) 243 7172 Ahelr] AL 712 W12 she 3T
HUEEE Aol Bstelofol shedl, olo] AMELE A7fo] YEst 27452 thi
02 AWEREY Y] HEE AwlE 8 ek JITH<E IV-5>), 1A dnkaet 520) 7
9, W71 23 7] 20| ulsh G712} 247129 ulFo] e Holck, S} ulset =
Sl ES 7H) 9 AErlolol 2 AU ERE SYAgolA JFo] SehEn
map ofA] oloh |23t £ eIt S MBSS AN EEES FAlo] Z51E A
wQ10) 49, 7]23 A7) 8e SR AN ERES waysta glom 247]ge) U
Yo e szt

th02 MR HEU F7ho] AU ERE thy] BEES AR, F3E 9], 57,

A7) 9 247129 ulgo] F5 R4S Leric W AUtk AW ERE w7}
34104 7 72t AZElof ek, o) Atk s el 1332 7|7h0] S|
| t2o welck Aubrke} fAFSHA A7HERH 83 ©34] w717k 3ol
250} Sick. ol Auteieh BRiZ A2 9ofuet FegR R YF
2} 7|2to] 5ol YFE B 7115t o= Heltk,

<E IV-5> FR I7t9| HHERE Y| X

bl 7] 371 71 =
QA Eg|o} 4.4% 12.6% 54.6% 28.4%
== 15.6% 9.4% 21.3% 53.7%
=Y 15.6% 15.2% 37.1% 36.1%
) 2 2.3% 13.4% 39.0% 45.3%
259l 15.0% 38.0% 38.5% 8.5%
oF 13.9% 26.6% 34.8% 24.7%
dis=s 70.4% 21.1% 8.0% 0.5%
B7VE 52.6% 47.4% 0.0% 0.0%
St 57.1% 42.9% 0.0% 0.0%
Bt 27.9% 26.5% 28.3% 17.4%

120248 9¥€ 13¢Y 71E vt R AMEREE thdo = ALt
At Covered Bond Label Foundation(www.coveredbondlabel.com)

3hH, WIEU Bl91ol0] A EELE A SHE A9A AVERE AFe B3] 2537
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723 FUFAE 24 2 ) FH2 ol ik AP

Rkshe) 60 AQ AL 1930 AJBYH AQA 7H EE E ¥ (Swiss Federal Act on Mortgage
Bonds (Pfandbriefgesetz))2 w2+ H7 71H =25 (Swiss Pfandbriefe) & 4.2
AHEEC Alo] /A=t T2 F2 I7FAH 20109 o] 2 FH g3 ol F
=], 292 FEIGHEE9] oF 1497} Swiss PfandbriefeE £3l A& 354
CHECBC, 2024). Swiss Pfandbriefer} 255 a}k2 aajs|o] ghool|w B75}1 A9
T 2022 Y 7|2 AA 79) AHERE APToz YT

AAA A EERC AIRo] Q3% EXL Hl7|S Pfandbriefbank® E2]+=
27§9] 7]#o 2 sHAsII Qlrk= Holt}h, AHEECE diesis = 7 de 7]l
Pfandbriefzentrale der schweizerischen Kantonalbanken AG®} Pfandbriefbank
schweizerischer Hypothekarinstitute AG= A2 235 0] ZA}5to] A7t 7]¢o
2 A9 A AWt 2t Ho| we} Swiss PfandbriefeE 28)st =42 HUalS 7211 Q)
ok 271 g 7| gho] AHERES Wlotes 125 S8 EN AHEZE A8 27}
=OA] = 3 Y T AE 4 QU

ﬂil

Bl

[> 32 32

o] & 7] Swiss Pfandbriefe W8-S &3l 2H-2 2Eoto] Alg 3232 27|
AAAE gt A Al ettt ZF Pfandbriefe 2923E0] Ayt Feid )
T} o = 3)-23-2 Pfandbriefe 23 7| Toj|A] HFS- T)2-S 2bx] LB Z&2
}.%8 A~ A Pfandbriefe= 712] thi-2o] A= =37 A| StEES] R0 1A F
Qe GEAMMS FEGH OS2 AR vh7]= dEFA 0 2 5iH0f| A 151 Afo]o]
Tk 2 30 RH7]9] 247 E 1 Wegskal )ik

e ok

)

FeT 2o 2B 3FS T ARAYOIA MBSS A =R
@71 500308 ol ssick, b 215t AW =Rl o 42 1%
2 EEE §49] 7|5 WAL Bet. olol Fuf 7| BE

66 Swiss Pfandbriefeo] tiat U-&-2 ECBC(2023), EMF(2023), EMF(2024), EMF-ECBC(2024) 52 H23lct.

67 201081 UBSS} Credit Suisse?} 7+23He AMERE 2 J88S A2t TA|SSEE EUR, USD, NOK7F 45
3o Uk

68 2022 2 AAf “Pfandbriefzentrale der schweizerischen Kantonalbanken AG™2 247} 5= 23jo] tsl] 770

o] CHF 2.2 Swiss Pfandbriefes #e]stal 911, “Pfandbriefbank schweizerischer Hypothekarinstitute
AG™= 29171 2]l 2-38o]] tisf 8502] CHF #2.2] PfandbriefeS #Hl5kiL 9lck.
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405 BEA, &9, 713 £02 &Th 3 27|45 §40) gl 9718 (W] 1-3
)2 23 H|F0] 60% 5 2|oh= 7hetl AR HIS = 2444 942 Rgolnt. ojek &
MBS 2 A2 A o F - A7] Y3t AHER Eo tigh At £ 2 23, 17
Z, BYAFE FHOR o 2ol oz HyHr
<H IV-6> 17| X FXIXHE FEIZZSAL MBS FX} ¢z
(S8 2, %)
W& & e 17
(1~39) (5~74) (10~304)
o 99,017 104,620 23,300 226,937
= © (62.3) (50.9) (23.1) (48.7)
o2 9,253 33,570 20,450 63,273
=m (5.8) (16.3) (20.3) (13.6)
b 4,900 12,000 36,250 53,150
= 3.1) (5.8) (35.9) (11.4)
= 31,402 21,840 9,500 62,742
° = (19.8) (10.6) (94) (13.5)
=4 6,578 4,600 4,300 15,478
e 4.1 (2.2) 4.3 (3.3
JRE. 4,266 29,070 7,100 40,436
el (2.7) (14.1) (7.0) 8.7)
- 3,500 0 0 3,500
(2.2) (0.0) (0.0) 0.8
o 158,916 205,700 100,900 465,516
(100.0) (100.0) (100.0) (100.0)

F:1)20208 HHE 71E=

(Ode 2z w7
A FEEE3AE2020

69 o] 7ARA) THe] 743 50 & Qls MBS 2l 11220204 46.6 2 Y-S 7125 0] 5 20214 34.52Y, 2022
15,0290 2 ZHAslglct. o] < IV-6>0llA & Wl 1127t ZIIH 20201 W22 AFgoto] Fxp &
e ARk
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Fo3 FEUFEAE AL B S FEiggol et AA

E£5] HaAfe] A9 M2 S| AA = (IFRS9/17) & zllc#ﬂ;lzﬂE(K-ICS) zQlog %
Z1AHol thgh 4297} ol o & of =Y, S Ul A7 |AE 2 X S o= Al
=] = 7het S84 H FAkxe] - wh] 10 o] A71E2] 2ol njn]gh
Freol] XA QJUERRRIF ], 2018). weka] EAPL R st A ER =] tigh 3¢
N =924 AY-S S0 T 4= Yot wEoh

O

MBS 7} A2ZH =5 S e Aot AR Tof tigh FAj2 +25 2l
4 Ut} FEIFE-3AF MBSE =14 5o AngEE 7Hbsto | 5@% 2

oh 228 SIS, HAie A o2 FAMIE7E 2 /155l d% Al
S 2014~2021 5 S TjH] MBS AZ | =+ 23.0~44.6bp 4 ow 4
BE T (<FE IV-7>), o= 27132 918 Soll= &6t 7| HEAR}F 48 7|Hho]
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Abstract

The structure of the housing finance, which is shaped by institutional characteristics,
the degree of financial market development, and housing finance policies of each
country, holds significant implications from a macroeconomic perspective. In Korea, it
has become crucial to establish a housing finance system that enhances macroeconomic
stability as households’ interest in homeownership has significantly increased amid

persistent concerns about excessive household debt.

Examining the characteristics of housing finance systemsin major countries reveals
that housing finance systems have evolved in distinctly different forms, depending on
the institutional characteristics, government policies, etc. Therefore, when referencing
housing finance systems of other countries, itis essential to consider their institutional
backgrounds and specific circumstances. Nevertheless, a common feature observed
in major countries is that their housing finance systems are designed—or directed
through government policies—to mitigate household exposure to interest rate risk by
utilizing capital markets. The U.S. and Denmark supply long-term fixed-rate mortgage
loans to households through Agency MBS and covered bonds, respectively, thereby
transferring interest rate risk from households to capital market investors. Although
mortgage markets in Canada and Japan are not predominantly centered around
fixed-rate loans, these countries utilize public housing finance institutions to support
the securitization of mortgage loans, making fixed-rate mortgage loans increasingly

available to households.

In many countries, the prevalence of variable-rate mortgage loans can be partially
attributed to factors related to loan supply. When banks and other deposit-taking
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institutions dominate the mortgage market, their heavy reliance on deposit funding
naturally incentivizes them to offer variable-rate loans to mitigate interest rate
risk. However, excessive exposure of the household sector to interest rate risk can
undermine macroeconomic stability, necessitating policy measures to manage
households’ interest rate risk at an appropriate level. Considering the experience
of major countries, leveraging capital markets is the most effective approach to
expanding long-term fixed-rate mortgage loans, and the government needs to play

a key role in driving this systemic change by implementing housing finance policies.

Recently, financial authorities have been pushing to expand the share of mortgages
with a fixed-rate term of five years or more, as variable-rate mortgages and hybrid
mortgages do not sufficiently protect households from interest rate risk and may
weaken macro-financial stability. This paper examines specific policy measures to
expand the share of long-term fixed-rate mortgages in Korea including revitalization

of the covered bond market and the institutionalization of mortgage banks.

First, the covered bond market needs to be fostered to expand long-term fixed-
rate mortgage lending in Korea. Some countries provide valuable insights into how
covered bond markets can be effectively established. For instance, Denmark has
established a large-scale covered bond market centered on pass-through covered
bonds, transferring prepayment risk to institutional investors. Canada and Australia,
as non-euro, non-EU countries, have actively and efficiently utilized covered bonds,
while Switzerland has successfully developed a large domestic currency-denominated
covered bond market as a non-euro, non-EU country. In light of this, we propose the
following six measures to foster a Korean covered bond market tailored to Korea’s
specificities: (1) Developing both European and Korean covered bond markets as
issuance markets simultaneously, (2) Establishing a domestic covered bond market
focused on medium- to long-term bonds (5, 7, 10, and 15 years), (3) Developing the
yield curve for Korean won-denominated covered bonds, (4) Adopting German (bullet)
covered bonds, in parallel with Danish (pass-through) covered bonds, (5) Developing
benchmark covered bonds while supporting non-benchmark covered bonds, (6)

Managing the number of covered bond issuers.
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Abstract

In addition, we propose to introduce mortgage banks and related schemes to
foster more competition to expand long-term fixed-rate mortgages. It needs to move
away from the current housing finance structure, which relies on banks to provide
long-term fixed-rate mortgages. To this end, it is necessary to create an environment
where mortgage banks play a key role in providing long-term fixed-rate mortgage
loans, thereby fostering competition with the banking sector. This paper proposes
enacting a strict Mortgage Bank Act, as is the case in Denmark, under which licensed
mortgage banks would either utilize the Korea Housing Finance Corporation’s
securitization program or directly issue covered bonds to raise funds. The cases of
Denmark and the U.S. demonstrate that mortgage banks, which have established
a specialized business model for long-term fixed-rate mortgage loans by leveraging
fintech and long-term bond issuance (covered bonds or MBS), are able to successfully

compete against traditional deposit-taking institutions in the housing finance market.
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