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(= 4, %)
20043 129 2| 200513 129 T | 20063 129 & | 2007 129 T
AldaE dF 140.0 (85.8) 163.9 (88.9) 188.1 (91.4) 187.9 (92.4)
CD 118.2 (72.5) 133.8 (72.5) 159.8 (77.7) 161.4  (79.4)
KORIBOR - - - — 0.7 (0.3) 1.7 (0.8)
A - HEAl 21.6 (13.3) 30.0 (16.3) 27.6 (13.4) 247 (12.1)
71EF A=Y 0.2 (0.1) 0.1 (0.1 0.1 (0.0 0.0 (0.0
ZpglElolE A% 7.1 (44) 4.7 (25) 24 (12) 26 (1.3
Wirlewel ds 16.0  (9.8) 159  (8.6) 5.1 (7.4) 128 (6.3)
WHewe A 163.1 (100.0) 184.4 (100.0) 205.8 (100.0) 203.2 (100.0)
1 1) CD=et BT w2 .
g FEEEd

A @ A GFe A So wet 20073 129 &4 A 1.3% S B3
s, Y7l deilEs s daste] giE&vlse] 2004 12¢ @
9.8% A 2007d 129 Zol = 6.3% = et tH(E 1) Fx)

AgEE FollAE CDEE7E diF-iS AFAskal d=dl, olAd FEH R

=9 7lFadE CDeE7t 72 &850 & 21 AYAtet 23 RFo] o3
of F3het o] 7|Qlek Ao dvkdn. 4 AYA GAAAE FEvE g
ARTE FEFTS FAHA dE AldEAY HE=2r 7MY We CDw
g dsiES Aded Hol A& 2) Fx). 23 A= 37iE A
712 FEdE g3 3ol AR wat MEsgESs dEsks 7k
o &3 P =44 AstE 2dAte] Ch=e AsuE Fool 783 dart
UATH TG F29E wele H2ad gEagAY T CDuE7t 72 &8
B g, 28 et #egde] =i AP s A o vl Al
of AR Frrt golgh He Z-gatint

g, (G 3) WEeadld FEERdEY FYWETrIE 2 200749 12€
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(3.3 )9 109] 10% PAA] Zale= ol 53], 919% CDe| 2+t
HE20079F €8T 1635 9o AA CDHs A 84%0] Elsitt
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GE 4 T AEEEe] 2001~2008W17Ee] WE FolE nwl AR HS2H
=4S Hola e, ols FEl7l AFwEelRRE YRR o mE ARkl
AN fred AMEE Wdsty] delth® & 7Izks A F 7o R RS
B 20040704 = kb4 Fs g A o Oéffkﬁfa' AT frsdol Soidel wet
A7 st AlE AlEEksith o] 717k & CD fregrdEs 234, 1L
A, FeMATA gyRves B Fad % RP gHRTE A 52 750
Al ofeF FElot 2HA SAUS BT

g, 20058 F-El = st A o] (57|22 ASHEA AT AR
Eolth CD fr85dEe o] 7|3 Tl A= 234, =3, T3tA
A 9 % 20049 8¢ ¥ KORIBORE U= vran ZF35e] % RP 81

=9 %
O ta 52 FoA oe g8 sx4e® A%

Ty 2007d TREE old oz CDFEElVF FuAy Eeksdgdng
=A FAEE Aol vl ol 2007 T FAAE 8ol HEEte] Al
T Awo] T4 A= FoE olFetuA 2o CDYA S
3}

et dioh 2389 o4 2laa Fos Agesa zejugo] stfd H)

A= Z1l@. o= Q18] CDFEs} et L8 QAT ATrdu S
5 ol5 2l el AWASE QA FNFOR BEAIL 0872 NG B dEa o)
on] F 20he] HWAF F NS AL nE BF 083 F3A5T Yk o Aske of=

FeE 1R s 1 e aX gvps g g,
o) ol dt Felo ARraE AV1FUs woFel val e FEelA AU f54
zelnlel A FA sk Aol



220 WEaeld FHHRUE 7Iewe R A dstl #3 A

(H9): %)

A & 2001 2002 2003 2004 | 2005 2006 2007 2008
~ 4.70 4.19 3.98 3.62 3.32 4.19 477 4.95
- (1) (1) (2) (3) (1) 2) (2) (1)
D 5.32 481 431 3.79 3.65 4.48 5.16 5.57
(2) (3) (3) (4) (3) (3) (3) (4)

P 5.47 4.46 3.88 3.44 3.34 4.07 472 5.52
(3) (2) (1) (1) (2) (1) (1) (3)

S 5.68 5.81 4.55 4.09 4.27 4.83 5.23 5.41
(4) (5) (4) (6) (6) (5) (4) (2)

saza | 57 5.74 459 4.07 4.25 4.83 5.33 5.60
(5) (4) (5) (5) (5) (5) (5) (5)

o 9 6.58 6.33 4.98 4.36 451 5.03 5.56 6.47
(6) (6) (6) (7) (7) (7) (7) (7)

KORIBOR | — - B 3.58 4.06 478 5.37 6.19
(2) (4) 8(4) (6) (6)
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(T9): o <€)
a4 = 2006 2007 2008
= 5,985,399 5,918,364 5,388,861
RP 437,068 1,123,672 2,106,683
CD?» 4,051 22,621 71,802
=LAl (1d o] s 43,465 64,117 66,769
=LA (1~3)% 557,264 363,319 360,118
ForsAd olsh¥ 355,288 368,695 370,772
s ~29)® 372,038 239,536 352,246
22 (1d o) &h)¥ 158,380 128,544 195,072
L3P (1~39)Y 71,469 76,154 118,186

1) €33 A 7155, CD, =i, S5, SdAds e w4 34, & F&-
vy FAl9) 1/2, RP= V=75
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Sl CDe "ol A Z7ietAl Ak T3 FE5A1E el w i)
FE4FE 2 @ FEAFY RV WEstER HrhA s o= V|7
o stttel wet gEbd gl feolslof sk

g, KORIBOR:= AAl Afgolseol §lv 459 7MaeEA &9 57t
oz ARV wiEed UEAdS ARsE d FgE 7ol g
KORIBORE WAt A Y 7e=w8= AHgstr] f8l 2004 7€ =5
ow, 157} 8o AAFHZ ZAE 107 H(1FLd~13d)e FY= A=
of F3E3taL itk o] wE&E 157] 71@e] FElAAd FofstnE 548

Al 2lgk AAA S9] AT (L3 Ale])e] wagt CDRHS o= &= CD
el vla] g5 2o ok FE R ThsAdo] AR 5%9—111, 91%
=5 ez & CDho= 28l 717HE1070)0] AlE3stE o] glo] thaFdl vy
of EAFY TlewEE AFE vk L2t KORIBORE 77 <=4 8t
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Tt AR o vro Aol FAo|t}, w3 157 239 7S e R st
9,171% SFA| a‘ﬂﬂ =

(E eylAe oo MEHS dehle AEsA 4gadels] A9 oo

TEHES RTUAE 2000~2008'19] VzbE tido R HERPPER ALt
Btk 3709 whrle] 2% KORIBORZF 0.02500 % 714 wrar =tais) 9 =<k
ZA% 0.03095 v @A okl wkwl, eax]e CD= zHzF 0.0321 2 0.0331

2 dudes EA vetyth 1d w719 Z 9ol = KORIBOR”F 0.0346 5
Hha] Sl A= 0.0428% iAo Jbd 2o £ veERf L gt g
H, RP=elel "L CD=Elek v5=g 0.0330 ol Fa58e 49+ 0.
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224 Weadd FeHPGRdE Ve B dHsdste] #e A
(E 6y F2 AlTZ2le HEMY
Z=7] 34 1d 2 = 3d
CD 0.0331
KORIBOR? 0.0250 0.0346
= 3l A 0.0309 0.0412 0.0532
Rl 0.0309 0.0421 0.0506
& 3 AP 0.0321 0.0428 0.0487
=3 0.0236
RP® 0.0330

1) 2000~20081F 4t e HY div] Helge xFEHEAN
2) 2004} 89 o]F.
3) AAA S5+ 7]+

) olm-&de] Aaf AFY VlE A FAd =g,

A5 SAFEE, a9,

'y

M CDE 7.9%, =3 RPE= 7247t 34%9) 2.7% ot} dxwal= sl
=9 HFo] 2004 ¢ 494/01]A1 42.9% 2 z.&itﬂ b Al Ely CD 5 Al E

45484

2007 ‘?j} A 2P Fao FATY b MEae FYHHRAE 3o
(203.22 {) v]&L& Ystd =5 0.339], A 0.779), CD 1.80wH, & 4.184)], RP
5.3141 = UrE}kkE} & HEo] =re A Y FAe] 22§ Aol WHE
vl FEHHENEY] AdA A AresiA dArbdewM @I A 3 ¥

MAstel e Agelt EFYE Bgeta ek ol FAge] FeldIe oy
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(91 109 9, %)

A = 2004 2005 2006 2007
550,626.4 575,216.9 608,833.5 616,861.4
Az} =
(52.2) (51.9) (48.2) (42.9)
44,366.9 64,627.3 80,370.4 112,838.2
CD
(4.2) (5.8) (6.4) (7.9)
. 26,233.2 36,952.1 44,534.6 48,613.4
- (2.5) (3.3) (3.5) (3.4)
27,185.7 34,975.5 39,862.9 38,235.9
RP
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[Abstract]

The Base Rate for Adjustable Rate Mortgage and
Mortgage Concentration on Adjustable Rate Types

Wook Sohn

This paper evaluates the suitability of the base rate for adjustable rate mortgage
(ARM) and suggests policy measures to ease the phenomenon of mortgage loan
concentration on adjustable rate types. The suitability of seven market interest rates,
including the actively utilized Certificates of Deposit (CD) rate, are assessed based on
five criteria including representativeness, stability, relevance to bank finance, fairness
and continuity. To ease the phenomenon of mortgage concentration on adjustable rate
types, this paper suggests the enhanced disclosure of information relevant to
borrowers’ decisions on ARM versus fixed rate mortgage (FRM), the activation of
hybrid rate mortgage mixing ARM with FRM, and the inducement of a reduction in
differentials between fixed and adjustable interest rates. A larger selection of base
rates for ARM and the easing of the phenomenon of mortgage concentration on
adjustable rate types will enable borrowers to reasonably choose interest rate
conditions optimal to their needs. This will in turn ultimately help banks secure

sounder assets.

Keywords: base rate for adjustable rate mortgage, concentration of mortgage on
adjustable rate type, determinants of choice between ARM and FRM
JEL Classification: G21



