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Fej=4 9@ /7S o] FET7YRE BRI vXE Y

2 AFoNA AR B = ARE S Hlolle = 7HA] £ olf7F SR A HAE, Case et
al.(2003)7 Piazzesi and Schneider(2009)°14 AT = %, T8 AH|RF= 229 714
H3lo] B & JFE 7] uhizol 2o 71 Wl & 7R AE F= Aol HE Bghl]
thzolH, = A=, s AL 717 5 A BIEtR] A7 ISt AP AR, 71 A5 Bl Hskt
D o 7] W2l Y Bah& AREShe A2 A7 971 dlizelT.

A (1—2X)
W, , 4]
' IR Ao

i AlA

n: AR5

At decay factor

RSB ol B 714 o] A 5 Gt 13 B IHEoR AgET

lom, FT gl & A5 & 4 U+ Boudoukh et al.(1998)0] A|A1E HH-ES ARg-5)o]

7FSAIE Alrtstdtt. 4419] A(decay factor)= 0014 141019} k& 7HA=H, A7F0 7H7k9)
gro] Fotdas A Aol 77k ol B =2 7HsA17E Fo1AA =9, A7F 19] 717k gkel
ARSF 24 Aol H8E= 7S A7 MR BISSIAA e s (& 1)9]0.25, 0.5, 0.75
S 0.25¢k& ARES] 7712 Aol B w2 7HEAIE S

AEE 7RI = A TR M S E HIe[EE ARSI S e (FEIE D E
7|E0R MRS Bt aE AFERt AR oot Zot. ARl AEEA S, S TS
FEHEA, 1AL FEAYAHE CDFEE AR AEiolA s ghol] < g2 7HITH, 284
1H7H 71 stellM alig 3 Bt A FFE714 58] Hars T ARd7-20lA

BRI W &2 ol o 2-85H) T Aol

N

—_

(B 1) A0l M2 71EX| (Sample size=4)
A 0.25 0.5 0.75
W(¢-1) 0.752941 0.533333 0.365714
W(¢-2) 0.188235 0.266667 0.274286
W(#-3) 0.047059 0.133333 0.205714
W(¢-4) 0.011765 0.066667 0.154286
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E(Ry )= (/H(H WX Ri,.))— 1 A7
‘ i=1

B(Ry) - aA % 7174 358
R, A D 9] AT 7 A 7V A A E
W % 7FER

1
n: AR

2 ALY AR 7HE ARAt] it 2AR7} o] 201 R A] R 2012 FAMERARE AILJEE 2010,
2014950 RAIS B0 8 FAM|H 0 2 HE] 44 o|ujo] el JLY5lo] Sfiet Feelo]] AFsH=
A7} ASF7H-E R gt} A7 AST7HIS diA0 2 Sk 212 A, vEaA), LAle 22
U] --oll= A8 (AH]|4=Q)0]] oJ5h A Me 0 24 ZHE 22l 7|tol= FA4=87
of7] wjZolH, RAAH O R RE 44 o|fo] FES YT 7S O & k= A2 ST
FARR] 7HA1 43201097} 20149 A& 02 {AJ617] 13t Fa dEo]7] whE k- FAll,
t] ZA| ZAF AR 2 X7t EAioH] =5 At B4 BAIsHoF & 7EAge] 2} Yo HA|
g 7Ms4 EQF Eofx]7] wjio|ct.3)

upRjeto 2 @A FES ofEA ntAsH=T ok 20109 FAMERALY] 8§, 20144
FAMHRAR] 1191 AE-8Hol sl @399 Folut 42 A5 A9 thiidelA
ALt o= T d&2] 7B, ERIAREH|E o] s TR o] QlA ol e ARt
Aelo] opd, Fof - A< o] A ERIAHEHES IR SAGHIS 972 A 0= wte]7|
o iZo|ct.

T 2010, 2014 FAAEZAL LRERAL 7HE 5 ZARFH Q27 E 4 o|Ujof| o[t ES
2 2L A7 Q7Y ol "kl & & .

)

o

q_

£ AFolA S o7 AW E A} She W 7P WA FEYAE FAHIS(PLTV:
Purchase Loan to Value)2A] 97-9] S&HHpaA Y= sig g2 9191 24 A=

AN AFIHES, FANRAL] T8 TYAF ARl e B2 BFL F) ABSAH

3) =N RS BT ASSE HolHCRIE, A9l B¢ 20039 11E5H
1 gro] ’EEo], 200499 FHE <A@t g2 AR e Hx oY Ve 490 4
g3t o7t HU=E-

98



FEEA 9 F17E o] FETYRE EApul g A

20109 FAHHRARS] A9oll= 319 FF=A T8 44T 29 WS a6 71H0lA
BAPE (o] 2] 7]l A AP - D 58713 Qo] thE 3LollA dd 5
FH, XA So=RE o w2 FH g A7 |A79] Al 7HA] A= YaL Qi of7]9A4]
3181 =2 Al 7HA] 82 FAkeH wiY] B FE7HA T} 5 U g2 Holwrh

20149 FAHEH AR 79oll= 139 FdollA FA AL = T2 AR 22 =0
sl 712, 6713l AR S (of2] 7]HollA] AR 5 4, 26713 29
CRE 3ol Hd g9, 183 B, MR 5o e RE R0 s k2 Fol 0 2 4 v 7K 2 FHEstaL
AU 20149 FALRZALY] Aol o] Y] 7HA] 8-S FHitehH 23 12919 Wi}, S, 3<%
A FEH7HA T FARE 2 UERdT

FEIFIA N FAERE2 20109 20149 FAUHEAL A AIRE SUH S8l A
AAok= 5/\101] F JA| SO ERE 5440 2 W2 FoH0] A= CDae] 5 YRFARI ERIARE
H|-&-= A0 Bk A7 AR Bl&-& 2-8H= o] Bfget vl 87138 84 =2 w6718
£ 3 1 U FHS ERI A0 = BT, ]% | FA] FEH7FA O &2 o] AES13iTt

A 9] AP Aol A thEe] TAE 1 gHHE k. o]of] & Aok sAkE
BAAS 1 d &SI EARES 71 27\} tof|A] 71 FRA L] Al 2A] AESI3l oM,
201099 - 3791 2 A2 ‘Qﬁ](gﬂ AholA 38H =3H2] & FA M 244, 20149 9] H5
5281 & °L4 & XV‘WW 53t =2 & FAE A, AARILE Floto] ARSI, AR
WA 7L ARE WA oA ERIT &= QL% 7HE- Aol A RS Wl 2 0 & FARAof| 4] 2 KhofRjz
(residual equity)& 5381}, WHEbA 210 23,5 APV RS 2GS = Q= EHE0] oMK aL
ARt S E AP AR 28 EE0| RobA A TR IAREO] ERIAREH & H}H]Eﬂ@}

=

o
<
o

ﬂJ

Z A9k 20149
FALR ALY 499 AR 239 F AL €8+ TAS ARE AFAOE WAL ¥
AAZRTIE FI5to] ARESIGITE AA9] =Abito] DASIHAL 7P AS, A50] E28
ERIARER]E-2] 7 B A5 Adto] -Golg Zoffal dVdet 4= Utk wbA A5 T2
Ef

AR E2 A Aol A TSR Hiel o] AulE|s)

il

T %, FERE, 7R A 440 FAYRRA B B EEsgoH,
AT et 74 ()7} e, R (1)o] YeHE, N FeAH()o] o e el
) ApEu)go] A ERQIALR o] & FloleaL ashert.
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o149

CDEElE e=hed) 59285719 CDAEAE019)9] 14 B AXE e Jd=
ARESEE o™, CDEE7F EFRIAHEH]-8-2] th-& ¥4=(proxy variable)o| B2 ERIAHZH| &=
5O JHAE 7H Aol Aldstgint

A2 FARE FALHRA] 55H AT ARS A 29 EW XWE g, of7]o]14
THA] AlEE ke 9] § A2] I EE o]&oto] ERoloitt. A&5EAI(11), B71%(41),
83 QIEFAA(28)Y EA(=1), FARFHAI20), 1’41?’—"’5@*1(27), BFFHA29),
HAFAA(30), SAPFHA(31)S] 8 FHA(=2), FFAII O Z H| = H - Q3 A](=0)2]
Al 7] B2 o] HrHSRE st

2 A= A AFoIAR, FALEHRAL vlo]|A2 Hlolg FEIA T SHAIG 2R E
Akt FELJARF AREALZ oA BEA7F AFA|ok= H|F(PLTV; Purchase Loan to Value)&
SEHSFE, YUY BHFHASGES IA AY B Y ASES 7MY 58T
SHHSE A5k, &5, &AL 7S, TSR Y] TSR YR Y] FEEA,

A HEEA FELYAIFS CDFEE SAlot EXl 23S &3t BAA A4 S

e
re,
-4 -
1o
N
ot:>
4>

PLTVY] 7%, ‘0 ollA T At o] Qlo] L¥k& Q1 OLS(Ordinary Least

Squares) BHES AL Al TP} ST, TS AGSHe 28 A0S

ftjo

o= ok A4S, F2 A Ho(sample selection bias)Q] A7 HIASSHH, ERRIAHES ARESHA|
U= e AR ZhS HEA|E 0 02 ARE T FQolE F&5HS Bavt AokE o 24 T3 A
BExE Pﬁﬁh- A= FAAFFFE4] 9] EAl(truncation bias)7F EA33TE

B4l Y(tobit model) GAISHA} Tobine] AT A4mo] 42 fiolo] 19kt o2
A2 ¥(limited dependant variable regression model) = At 3] AR E(censored

regression model) & E8|7|% s, £4&H4=0] 712 Loy ARV At censored)E
Az 2 A GFo] gt o]-& 7hsgt 75—?— ﬂ:ﬂ % Z134517] I ol- &7 kst oot &
A2] F<EHH PLTVY] 749 11 32 A58 32 UL}, &S SFA] 22 o] tsiial=

BSA7E ZABHA] ot 1 ROl tisiARt o8 7]~‘o=° ol = < Sl ]Ei A7 584
FHaARFETEA] 93t ol WSS 09 thE ol Bg, FASHL I&EA7H o8- 71s3t
Izl disiARt 42 she A3d 20E =2 d-
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mebA 2 oM FEHee ZAE HEY 4 e BY H3e AR, 1 FHS
kA (left-censoring)S ‘0’ 02 A8 B4 Aot E = 519t
ERIA 2N &3} 234 7|7 S vl o & 3 7| =080 BAIE Telslr] oA A5,
A 50l 9218 23t Byl B Aot Rt Zrt

Y, = By + B E(Ry)+ B35S + B At -4 uu ~ N(0,07)
Y=Y/ (ifY] =0) “e
Y, =0(fY; =0)

9 Aol vk BI4EES ofulst, ARy 710 SRS oulshed], Bl
AR 2-2. 0 oA HEE=(Censored) HEHE Ho|HE FARS ERIAHERIE V& 0]
09 g 7 K2 FEAvE,

V. 82t =4

-

(3 2)+= 20109 %2} 20149 % 0] FAUEZA Ho[B & Fsto] 1A 4379 ARS8+t
AGFE7HE ASEVS 28, BElLy FFEA Zd3E il Zolth B4 232 21
-Z3H(log likelihood)O] OF 173.84, AR 79 7Io|AFERLE w2, FAZOoZ [olgt
Ao = e

WA, £25(In_income)2] -, A% o] 0.0352 YEht A50] 1% AR5 49 Fe1Y
AFollA FAH1E&C] 0.0355H S71ok= Y] AAHRIAIE ERI5H1.0H, o= 99% Al=|5<ol|A]
BARCE FOlslGi o=, £50] FoESE thEdRle] thet ofglo] Adsstar, A 4| izt
A& E3H 37l 202 e 4= glom, 7129 LTVE B3 AP A2t Ix|oh= Aot

E3h =APAPAS(In_netequity)©l HHOAE =AF 0] 1% 363 732 eI A FAfH| 8]
—0.1139KF Ao, $Apbo] 2848 FEHLYAEOlA ERIAHER[Eo] WolR]= Fe
SHRIAE HolFo] 7189 Aot 5he Hak] AxkE Ut 20 E SRIE|gleoH, o=
BAIF R 99% AlZ]Gol A FelotTt.

7H A(age)2] Aok Follain(1990), A6%, 99-2012)2] A3 Aot Ut
/g0l ERIEGIEH, 7 o] REE FHFIAT AHEFRoA FXJ Y H|Fo]

|

s

4) 23R 0.255 AMESIH.
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H 2) 2010, 2014 S¢ H0jH 24 AN

S FETARE 2 (pltv) Coef. t o>t
# of obs 2,758
Log likelihood 173.83566
LR chi2(7) 476.61
Prob)chi2 0.0000
Pseudo A7 3.6965
2% (In_income) 0.035 3.56 0.000
XA (In_netequity) -0.113 -18.99 0.000
72 (age) -0.002 -4.04 0.000
ZFENHA (area) 0.001 4.67 0.000
717284 (nohm) 0.001 0.10 0.923
Cbadl -4.032 -2.98 0.003
7|7 HAMSE(-10.25) 0.073 1.40 0.162
g 1.282 15.65 0.000

21 223 left-censored observations at pltv <=0, 2,535 uncensored observations.

£ AL SRlstglon, BAH 0w 99% AlZ4EolH Folstalt
Fe A area) 7} FUTYAT Q128 WAL FeAo] HSHE el gol
ol Al 0] JTBAS LRGIH, o= 142, BI92012)9] LTVE S3 Aga7oR=
Apatels AT S, /1785 nohm)ol oAl 9] BAE e SAK 0 R

A ANHY E4E S AFATS0] v SARIRE T et dfolls,
CDEEjet FeElTAAT FAHES S3F vAE A= 7o JuHAE 2=

= o=
ERIFeH, CDE7H TS Hed |, FEYA FAHe2 —4.032%F Hedhe o=

QAI2] BE %ol AT Ak Zaph Eston, B Aol 71 T 74
FRTUFRA A A1) A B 5B FATYAT Bl A 0.073)
A o= B9 BAS ek 202 BASYA, o= 1409 gL 74 BARoE
RIS e Aoz weEisl
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J
J
o
A
N

B o] FeT A FAE R X o

Olf
ok

Q4] 2008\E] 201410714 B3 ElolElS B3t Aol A] 34 74A0] ARPIEHEL AT
g5 B R TR Aol BAH OR SOl WAL Gl Fabh b,
L 7hzo) A33to] Ze kg 8ol el At 3 7ol sletetel 7ot o]
2591 97} BlchHe) AUS bl 5 Sk o) A, ARTES] ol wEelA
91, 15 o] 842 oplo] 2RelSol SISk 2 A0 2 E 9l

7

)

]
]

el

=2
=
T

i)

A= TR FY sk AR A7 o] R0 R]A] o= A7 whizolH, F WA=,
Case et al.(2003), Piazzesi and Schneider(2009)7} HoJFA %, FEHAH|R = 2|10 HHS
&3to] tlE7H4E dlS{momentum forecast)sh= Aol oW, ol= 71 A5A7 0l B%
ol 4= 7] diiZo ok, wEhA] 2 Atolals IA 7 A 0] Assle] 49 77 A58l
Qe Aoz} 27 Zeido] Siekslo] 840 Tl AHE] WAE oS Tl
2oz By SREAS A

<:H: 32 717G ES 708 Sto] 7|7 S EC] Fdl 95 A4S dfolH,

£ 7|t} 8ol 849 48 B Arold,

o] SAA Felde QE}IH oL, 71H7H siEteldA o= 741”_& 9l OW 90—9:
A FAZ B 3R] o2
o= i%XéEE‘:‘rL élxﬂ AF%90] w237 tl‘__}xoag A02 Bt 2 ot

3, Ao FHAoR AWEIA sl 7|t AASE W4t _Z,—Eﬂ:rL?:]Z}E.__rLJ_ 9]
ERQIAHEH| &S] BAS] A (F 3> 7|d7H A5l AF9] Aol 7)) e
F5EC] 1T H 5245 FHTYRE FAHE0] oF 0.2847H SVt 9 *Jﬁ%ﬂl

UERH LM, 0]=99% 4l i]—n—r |4 BAZ 0= Folgt 2g ERIH &= et ST, (I
491 71714 st} el dA| o -, 71755 Mt T ARRET L] BIRIRRE &
2t BA FoulshA] k2 AVE HojF= Ao ® U oo tisto] 71"417Pﬂ skt
AFAH] B+, CDEH %*ﬂi%L*E BAACE FololA] gF2 HEE HojSgit. o]
71Hi7HA skt el i3 A 4] A, FE2] 8= FAF 7 (investment value) 2= 1 /\F‘-’J %
(usage value)°ll Y LA ==, whA] —ZrE—“FrL?JX];«] AR R 50|y 7|tk ol

24 Fll‘

~

5) 2014¥ FALHZANES EA4%F FQol= Asgt 0.2272 7IAH, &2 1.528 YERGS
201049 FALHRANES 24351 7 1—t— Asgk 03012 7HFIH, #+2 3.890%2 UERd.
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(B 3) 2010, 2014 S& GIO|E, 7|t §EE HEXY 24 A

S FEARS 2= (pltv) Coef. t o>t
# of obs 1,938
Log likelihood 150.9090
LR chi2(7) 383.75
Prob > chi2 0.0000
Pseudo R? 4.6838
A% (In_income) 0.041 3.48 0.001
«XHAE (In_netequity) -0.121 -17.06 0.000
71292 (age) -0.002 -3.38 0.001
ZEITE (area) 0.001 3.91 0.000
784 (nohm) 0.002 0.37 0.708
ChZ22 -7.860 -4.68 0.000
7|7 1AM S E(]ITH0.25) 0.284 434 0.000
448 | 1.389 13.96 0.000

. 156 left-censored observations at pltv<=0, 1,782 uncensored observations.

(B 4) 2010, 2014 ST HIOIH 7|0 ME&E SIHXY 24 Zut
ZabA ZREHTIOIRIT HIRHH|IS(pltv) Coef. t p>1t
# of obs 820
Log likelihood 40.633
LR chi2(7) 127.34
Prob > chi2 0.0000
Pseudo R? 2.7638
AE (In_income) 0.024 1.37 0.170
=Xkt (In_netequity) -0.103 -9.52 0.000
71754 (age) -0.002 -2.92 0.004
ZEHHY (area) 0.001 3.40 0.001
714 (nohm) -0.004 -0.46 0.642
Ccbaz| -0.473 -0.19 0.849
7 |th7 FAMS E(R-TE0.25) 0.066 0.16 0.876
Mgt | 1.214 8.30 0.000

Z1 67 left-censored observations at pltv<=0,

104

753 uncensored observations.



FEEY W 7l PE o] RETYAT HAHI ] WA
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ofk

Fe/stES B Aol ol Rl Aoz s = Sl

QA 58 AulAe] ARz Aleof ol T-8/74AH A1 4% ol 284 7]ei 7ol
LAt} S AnIshaIA} s X|90) 77 712 5] FS B Aol THIE AL
ARZVEREE B3 711 A58 AEstel 1 A1 A5 BAsiik

20109 FAYHEA} 20148 FAYRRAE EFT HolelS Fololis 1A A
A5BE AGFL 4580 FATYARY eeIEuEe] WA dold FAHo=
QIR 2SR ol el HAIe, 744 o] ol otk 712 Sfeo] IJH% A4 o]
BA5 s, 7o) o] ARl Aol Aolel 3 et

ERQIAEH|E0] M= o] JHBAE 7Y, ol BAR LR Rt o= ‘/}FJrUr, Ll RS
S Uil 58 714 5o 71 o] ko] 50l - A0 = oV == d-olle e
FA 7HA|(investment value)E &3 8 FUS AT ERRIAREH[E0] S5k WS

UEhfglom, o= A 7HdS & ok A0 sjAS 4= it

3h, 34 A GFe71A o] 51t R ol A= A7 IEET 5 T4 7HE S 0] S-ojulsiA] gk
IS HolF= A0 & YEh, st o= A H 9] B8 T8 8= FA 7 Hk= 11
AME7HA(usage value)oll YRS BHA| =], wheba] SFEERFF0] AR EJE Aol THA
BAFEHAGSE 59 B 7HAE B3 o] olf YR AR ST 4= et

E3F ol AolA= 71& LTV A+9 BA HEE Tty &5, &AM 7Y,
7ol 9] TIEEA], L] FEIEA T} ERRIAEN]E 71| TAIE ]Sl & 5= ST
AEF AL TR o|of FRHH A LRI TV 58 BolA & —*.% & APATe
& AoE Ho|R] Ao}, 7H4=0] Aol tiAIF o2 FAAR]
WA= Q). A A, FEHEARE] ERIAHEH[E(PLTV) T LTV thiAl4 02 446 Hlsgt
A 8RS 7R Qlthar s 4= Qltt.

HEAE A HBETE 70% ol Aok Aol A
=7k} =R1e] AEARGS oAl vf-¢- FQasith & Od—?{« FE7HA 5] 71diel wet

FEALIAFFONA BRIAREH &0 S7RES W of=F

7P S Sl AAA AS(signa)Z2A AREE 2 8=

dFHow FEREE St UiE «V\Pﬂxé% g v F= vk 22 LTV DTIZ

¢

|
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sle R4 BRI RIS e &5 s8R, F8 S 7Rl 540 25l die=
Aot A 0= mefd 4= Qlrk. 7t o3t 8 B4 /il B4 84 Qo 11 FHo]
YA A9, L A99] 37 7H4 WA o] A|Y E4o] die 2319] 11 84=A 71
7 WS RIS Ae] Aol whEH, 7o) Adgsto] 8 LAt L A9 0) 7HA A
7ol 2A5k] BRRIARERIEE =0 ARERE 737, Lol iRt ARl A BRQIARE B8 714 0]
A A5 BIA] 22 A 2] A1 BRRIKRE -G H T 22 BYE 7PA2 ok= 71 A 7IHioel
S74 A1 He] 58 Axmlof] QloiA BRRIARE =88 &5 @0, 11 A3 A Hof| ERIRRE Bl&o] HFE o]
APl A2 S AEE = Q7] WEelt

FA 71 HAAT= 9219 oI5 40%, 9 27 20%(15% o1 thE &71),
919 o3t 50%, 9 23} 30% 52 3He LTV7} 2851, F71A 93 F7|HA A+ 5ol
o LTV7 33} 2-8-5e @ Aol AR, ofs BRRIRRE L] ALl BI85 F71510] s3]

T
N
=
N
o
-
Q.
N
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rlo

FE7HAoIY A55Y o]
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A2 E A 5

nlAjEho & B QI A, Sxbit Fheld, 1T FeuAe Ba e A} gua
41 Gtk FHA0] 24, ol FeidRTiEe] 274, Yo 31 ol fHd o s BA
2= Q= Hlo]E| 2, ANAGE A/ A5 E) AR 2ASA, XG4, 0)xE Frrt 2257
OH= 710 A 719131} o] 0] AT o] Ejgt S8l TR ] A7) sAle] YotA]
) TRIAE 2840 5 8400} 78712 7h] WAo] QlolA HINE - X0 s gt
2 9ke Tlole, ATt S Wasitha @ 4 9on, o]E melsiey o] wkolx|
et

6) v1= T} Ao] xolagle] ASHEZ HAR, B AT AR kel Ao A1 A5E
& ofmjse uhs ohtt

7) BARO] FATE - BAzA} ARFETETA) FEDE U BAINE SRR} 2
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T AAE, 2, 2013, T S R FEAYR A tiEol Wit A, RsAleE
554, 5-16.

A=E, ARy, 2012, FAAAL S5 Hold =AM FEHEgE o84 247
TAAFATE 169 35, 135-155.

4SS, FBF 2012, “FEH7HAHS}| W2 7HA R Q] @S 71ol o
240-251.

A9, 295, 2011, “The relationship between the expected capital gain and past price
change rate in Seoul housing market”, A&t S5 thstd ARSI =5

55 AlsS 2012, “FHHE A€o] FeE7tA o] nX= Fagol et AFEA",
F=A G LSHE]A] 24 A2%, 29-45.

494, 2005, “FEEFS B FEHEET R Y0 Wt A, S EAE 404 62, 147-157.

RS, A58, 274, 2001, “FH F5A190] 8 AR|Ee} H-G-FH Ao v]X]= J3g
W ASEA, FEAT 109 13, 33-48.

A, oA, I, 2004, “AZA| FEHAPLONA A= 7H 7 dh Al = ol Rk ASA,
ZEAE 398 2%, 131-141.

Anenberg, E., and Kung, E., 2013, “Estimates of the size and source of price declines

d

o

t AT, FaAbetE 51,

r

due to nearby foreclosures”, The American Economic Review, 104(25),
2527-2551.

Bikhchandani, S. and Sharma, S., 2000, “Herd behaviour in financial markets”, IMF Staff
Papers, 47(3), 279-310.

Boudoukh, J. and Richardson, M. and Whitelaw, R., 1998, “The best of both worlds: A
hybrid approach to calculating value at risk”, Risk 11, 64-67.

Brueckner, K., 1994, “The demand for mortgage debt: Some basic results”, Journal of
Housing Economics, 3(4), 251-262.

Campbell, J. Y., Giglio, S. and Pathak, P., 2011, “Forced sales and house prices’, The
American Economic Review, 101(5), 2108-2131(24).

Case, K. E. - Shiller, R. J. and Quigley, J. M., 2003, “Home-buyers, housing and the

macroeconomy’, Berkeley Program on Housing and Urban Policy, 149-188.

Housing Finance Research, Vol. 4, pp. 85-110 107



o149

Case, K. E. - Shiller, R. J., 1989, “Forecasting prices and excess returns in the housing
market”, Journal of the American Real Estate and Urban Economics Association,
18, 253-273.

Case, K. E. and Shiller, R. J., 1989, “The efficiency of the market for single-Family
Homes”, The American Econimic Review, 79, 125-137.

Clayton, J., 1996, “Rational expectations, market fundamentals and housing price
volatility”, Real Estate Economics, 24, 441-470.

Dua, P., 2008, “Analysis of consumers’ perceptions of buying conditions for houses”,
Journal of Real Estate Finance and Economics, 37, 335-350.

Follain, J. R., 1990, “Mortgage choice”, Real Estate Economics, 18(2), 125-144.

Franco, M. and Miller, Merton H., 1958, “The cost of capital, corporation finance and
the theory of investment”, The American Economic Review, 48(3), 261-297.

Gerlach, Stefan and Peng, W., 2005, “Bank lending and property prices in Hong Kong’,
Journal of Banking & Finance, 29, 461-481.

Gimeno and Carrascal, M., 2010, “The relationship between house prices and house
purchase loans: The Spanish case”, Journal of Banking & Finance, 34(8),
1849-1855.

Gleaser, E. L., Joseph, G., Eduardo, M., Nathanson, and Charles, G., 2014, “Housing
dynamics: An urban approach”, Journal of Urban Economics, 81, 45-56.
Hamilton and Schwab, 1985, “Expected appreciation in urban housing markets”,

Journal of Urban Economics 18, 103-118.

Hofmann, B., 2004, “The determinants of bank credit in industrialized countries: Do
property prices matter?”, International Finance, 7(2), 203-234.

Hott, C., 2011, “Lending behaviour and real estate prices’, Journal of Banking & Finance
35(9), 2429-2442.

Levin, E. J. and Wright, R. E., 1997, “The impact of speculation on house prices in United
Kingdom”, Economic Modelling, 14, 567-585.

Mankiw, N. and Weil, D. N., 1989, “The baby boom, the baby bust and the housing
market”, Regional Science and Urban Economics, 19, 235-258.

McKinsey Global Institute, 2013, “Beyond Korean style”, http://www.mckinsey.

108



FE=4 9 4TS o] FETUAT BRI nlAE %

com/insights/asia-pacific/beyond_korean_style

Mian, A. and Sufi, A., 2008, “The consequences of mortgage credit expansion: Evidence
from the 2007 mortgage default crisis”, NBER no.13936, Federal Reserve Bank
of Chicago, issue May, pp. 129-132.

Mian, A. and Sufi, A., 2011, “House prices, home equity-based borrowing, and the US
household leverage crisis”, The American Economic Review, 101(5),
2132-2156(25).

Mian, A., Sufi, A. and Trebbi, F., 2015, “Foreclosures, house prices, and the real
economy’, The Journal of Finance, 70(6), 2587-2634.

Monika, P. and Schneider, M., 2009, “Momentum traders in the housing market: Survey
evidence and a search model”, The American Economic Review, 99(2), 406-11.

Muth, J. F., 1961, “Rational expectations and the theory of price movements”,
Econometrica, 29(3), 315-335.

Oikarinen, E., 2009, “Interaction between housing prices and household borrowing :
The finnish case”, Journal of Banking & Finance, 33, 747-756.

Phillip, C., 1956, “The monetary dynamics of hyperinflation, in Milton Friedman
(editor)”, Studies in the Quantity Theory of Money, Chicago: University of Chicago
Press.

Ross, Westerfield and Jordan, 2007, “Corporate Finance Essentials’, Fifth Edition.

Stein, J. C., 1993, “Prices and trading volume in the housing market: A model with

downpayment effects”, Quarterly Journal of Economics, May 1995, 379-406.

(=2 T+ 2020.10.15. 8=z H4: 2020.11.23. == AHEHY: 2020.12.11.)

Housing Finance Research, Vol. 4, pp. 85-110 109



Housing Finance Research (2020) vol. 4, 85-110
ISSN: 2586-4629 https://www.hf.go.kr

The Effect of Housing and Household
Characteristics on the Purchase Loan to Value
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Abstract

The aim of the study is to find out how the home purchasing capital structures of people
vary as expected rate of return of house rise or fall in prices through past experience
of price change. The result from the area where its expected price change have positive
number appeared to have high debt capital ratios in house purchase financing. It was,
in the area of expected price change is negative, it was difficult to find statistical
significance between the two. In addition, net assets(-) and income(+), the age of head
of household(-), housing size(+) showed similar results with a previous study. The study
suggesting that local and regional characteristics like past price changes and
expectations derived from past price changes can be considered as an additional element
in the loan terms. This is because, household can bring up the loan financing demand

in certain area where price expectations rise.

Keywords : Purchase Loan to Value, Home Purchase Financing, Capital Structure,
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