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dEe 237F Uehd 2oz Heloh gt ety ZA7)7F FHE 277 EASo]
FA7HA old WE7E A3l (current), Hobr}

dzH A 2AA fUL 71xE GF ofg

V. 271X ExH=t E4Z0 A Wk AW K e gt RS 24
o 5 Siche, A 5714 28e] A o

Levina et al(2019)2 71 59 @FEE 238 BAsin AN §X3ked] F8
dolEg Zze Aze AT 4D & gue ¥ 4 Utk: Aol ol £ A
3& 9505k= mortgage inflow and outflow oA Levina et al.(2019)°14 AAE A&

projection model& A|QFSt v} ATH(LH 10) & old 7IH4E& HIEAEE

IR 2 S

[F=laa]
1), Al 271X A& (new mortgage transaction) A-Bokely, 2 AW wr|R] AR HA]
£ AFHCeR Aosh] f8) S8 AILTY, FYow AIujgdd HIAeEe 28d%S
DTl 5), 71745, guse 12 5o gt wolshd A8ac.
AuEeE ey, ol B dxE A7
271A] 8-Y(projected mortgage inflow)S A 1. B7|X|ZO| MUEN =X

9] ®»7]A] A=H(current mortgage stock)Z}
3 5 HEAow ulgo wr|x AN(future ASEAS I 35E EaAEEY &
mortgage stock)S =Asl= Hralolch. Qdgst de AFY #How FHsk= AdA AR
HlQ} Zho], w7z A8 X o E dEdile diEsdd AEY 542
AT TR S) 2 1A= 7] Wizl I ol% yeRd gk

g

I

UAELTY,
ARA 2%

Current flow and stock

A2 Levina et al.(2019).

O 10) 271X Y-
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5 AAY 7HE HIE(GENE A5 F
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= 23(2021.Q2~2023.Q1) AH 7| A1H
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Modelling the distribution of mortgage debt (Bogeumjari loan)
using inflow and outflow data’

KwangUk Kim~, YeonJeong Lee™

Abstract

This study analyzed the dynamic characteristics of household debt through an analysis of cash flow data for Bogeumjari
loans. The overall loan balance was found to be largely influenced by mortgage inflows, whereas mortgage outflows
remained relatively stable. Mortgage inflows, in particular, were strongly correlated with regional housing price
fluctuations, with regions exhibiting more significant price fluctuations where inflow volatility was higher. A vintage
analysis revealed that Bogeumjari loan borrowers maintained an average monthly repayment of around KRW 700,000
over an extended period. However, the repayment burden has risen rapidly following the rise in housing prices in 2022.
A noticeable trend was observed in the increasing proportion of interest payments relative to principal payments, with
interest repayments exceeding principal repayments from 2021 onward. Next, using a mortgage inflow and outflow
projection model, this study predicted shifts in the distribution of the Bogeumjari mortgage pool. At the time of loan
origination, loan-to-value (LTV) ratios were concentrated around regulatory thresholds (e.g., 60% and 70%),
underscoring the role of LTV regulation in determining loan size. By contrast, the projected current loan-to-value
(CLTV) distribution based on simulations showed a leftward shift in the central distribution, with a wider spread than
the original distribution. This implies that changes in collateral housing prices have a greater impact than borrowers’
repayment behaviors. Lastly, an analysis of the distribution characteristics by CLTV levels revealed that high-CLTV
borrowers held significantly larger loan amounts and exhibited slower debt repayment rates. This indicates that for
effective household debt management and deleveraging, focusing on gradual principal repayment by high-CLTV
borrowers is necessary. Moreover, incentivizing early repayment through fee waivers and fostering mortgage

refinancing in low-interest-rate environments is crucial for stable management of household debt.

Key words: public mortgage, Bogeumjari loan distribution, mortgage cashflow, repayment, current loan-
to-value (LTV)
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