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A Review of Korean Reverse Mortgage Program as
Retirement Income Security

Reverse mortgages have been suggested by many studies as an alter-
native to alleviate poverty and supplement lacking public pensions
after retirement. These can be more beneficial in Korea where the
babyboomers hold about 79% of their assets in real estates. This report
evaluates the potential effects of reverse mortgages on alleviating
poverty among elderly home-owners using data from the National
Survey of Tax and Benefits and estimates that the ratio of elderly
home-owners in poverty would decrease from 30.4% to 18.8% if all of
them took advantage of reverse mortgages.

Nonetheless, the korea reverse mortgage market is so small that
there are less than 0.5 percent of eligible home-owners having a
reverse mortgage. This report proposes policy recommendations to
encourage non-bank financial institutions to participate in the reverse
mortgage markets by making fixed-rate reverse mortgages eligible for
the government guarantee and changing how the loan interest rate is
determined.

It is also recommended to make the government guarantee eligible
for homes valued more than KRW 900 million and the initial guarantee
fee determined depending on the amount of initial lump-sum

withdrawals.
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H]|Z5(%) 0.01 25.22 - 2.55 72,23 100

A} TFE Group(2013), “Acturial Review of the Federal Housing Administration Mutual Mortgage Insurance
Fund HECM Loans for Fiscal Year 2013, p. 29.

u|=k HECM ARE-L- 20134 o|Aojj= 34| THECM Standard, 2} "THECM Saver)

2 UF ) Savers= 7|& AFEQ] Standard Brf dREZgE U=t tjA] AA o
2 AL G| e Aduske AAE o= A 20109 109 SA1E 5
oJct.

Standard 2} Saver 55 B 624] oY PSS o= FHof F 7Tt
L= 029 5,5008 ] T FEHA 5 A2 g o ® A1) 10 St thEA}
o] uo], ¢, FH7H Foll wt 2] AR HEh oAlE S0, AR YolE

Al oS suEt 7FYEHES W HECM Standard®] o ti&rpssleis
67.7%, HECM Saver®] 7 9-ofl+= o| Hth= tha W2 55 4% 520l A A& %)

HECM Standard$} HECM Saver®] 2ol 2}ol=j7} Heksle 27| m7]z] B
B3 =(Initial Mortgage Insurance Premium)ol|A] 7]Q1gHc} A= ti&7]¢o|
Ferh Ul digs g 255k AUTeEAFEHA) o 2714 BARE A
16) HECM 2|t A77FsRtes 20079714 20%F 1602204 367F 2,790 714] 7€}

o thE 7S A8sigloy 2008 Aw FEoR Ao P edErt 419 7,000
=2 24E. olF A A MsdtEE 20099 627 550092 AFEYE S
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wolA H=d o] 22 B7|A] Has 2z tiEAldel] Adshs Hx 274 B
ot thE ellof] Fabels el 27)X] HE B R = ok

HECM Standard®} HECM Saver= 27| H7|X| R g2 717F T P72 9]
2%%} 0.01% 5 AlE3ith g B7|x] BY Hias JEe] SFet daglel ¢
1.2506(HE9| =2 gl +2) & st

)= R A 2013 99 Ztoks Ee] A2eh A4S AFAL Sl Saver A
5 7l 478 HECM 22 515 et A2 7% HECM S22 150 A]
i Standard®} Saver -2 TS| AIUE A o] vt A BHERE T
S7HE Q1RHE0) 0.5%2F 2.5% 2 A5 Fashal Itk 17) =Rk AR Adehe
= A S8l tie AAE Al ARk ZhejaE(residual income)e HFYSHES
W72 2R3t o5 So] MolaS(residual income)o] F-79HE € 886~998
(715 ¥ 540~589L2])= Hofof AR} Hm7]A] 719lo] 7Rt 18)
HECM th&ollis Wawe] At agae] Aol AT 20079 o d7H]
© e A0 B9t el dieaa EolA e Wise|aas s
5] Fesforst] wiizoll HECM th&9] thite: fEae] WA= o] folfh

Tt 20109 o] F At tiE2] 70% ool ayHE BRI SARIE T
A9 HiZo] AASPHA vl AR A] Ae] F9 Aol HA Miske P
Holal gtk 4 tiEAldolA g e Wead deit 52 928

A=t

o

iy

17) 71 ¥ 19 3F Q1Ea Folo] thERHES] 60% ofskal A9t Tk 0.5%, 60%E

23t Aol 25%E 27| HEEE R

18) Fojato] 7|2 ngsltete dmr|AE 55 Ag4Edo] AlET mr|x] HIE
£ FUT W Rl AL W) ARE e AEw w1 BEest A
® S5 she WAOR qur|x] sRle] 15,

o
ol
_l;i i
oL -
AW
jinss
)



shel Fezol dwsix M= 28 o 2 A [EIN

(@ v-4) 0|2 9i2y|x| 29 U E3

08
(Ol

O2A]| o2 o= 3t
7)) sjetgol o] Fria 4 T
el g e} 2el7}a] thet A1 98
- HECM Q] B ZA L GIF(Growth Investment Fund)2A4] Ed &
oo Bukgo] Yot 24T WA Al AR ofiew
B2 A
- g7 lo] o S 4] 34091 HEARHIRE Afet ojs)
- Z7|REE FY ]-74 AT (= HE&7tsslm)e] 206, o K
TR H&SXHe] A 1.25%
- At &7kt 6241 5,500

HECM Standard

- 20109 1099 =9}

+ 7|2 standard AEHTE 2% gu|-8o] A7t gjAlof &3t

HECM Saver Tt EA

FZZ|BRERE FEHE AR (= HE7FS3HE) 9] 0.01%,
HHZRE gIExko] of 1.25%

- 2013 99 424 g 79 kg
- A J&753te s Saver k= =31 Standard Hoh= WS
TEOR 2H

New Program . 2\_7]Eiib 71 & 147} gi&3teo] 60% o|sk= AT A
© Zel7lA Q1AFIEL] 0,50%, 60% O|AFOE AATH A0 250
2 2okt

- Y=gl 7|2yl 23t t&zlelo] & 1.25%

A= CFPB(2012), “Reverse Mortgage Report’, p, 24; Munnell, A.H, and Sass, S.A.(2014), “The Governement's
Redesigned Reverse Mortgage Program”, Center for Retirement Research Report, p. 3 2 2].

Heae diedell Aese deatle 19 7] v=d a2i(1l-year Trea-
sury Rate) -2 17114 2|25 2|(LIBOR)E 71EC-2 HiEA|of Ald JA| ti=7|

o} 2RI AololA| Felel vhuFels AMke Fet A 270139}
Bishop and Shan(2008)9]] k2, HECM= F&oh= o878 npAlS duk

2 A Aok

Hsae] AS dEAAd Beirl gl ARl At seHEdte
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(cap)& 2T5IA] o= W9 <tolld w2] 270] o] Fefxitt. HECM Handbooke]
o= HEFE]7F A7k 2%, 218l tiE A

SUES Tl SRl Qi o] B2 FEHE e HE AT S AR
=gt 2215 FEshe 2le UAlshs Bedom Any|x] o]9ef dntjEe)
Sl ol dubA o R A gE = AnRF BEAo] dolo 2 & 4 Qlrt

A 7R % 50S A R5ES e

53] Aqur|At 32 WEAE )5 HECM 2193} Seutet Feed
2 WIAuEs) 20118 FAEIIEE ) 0|FHY Fee] et Agiolt T 1
fepoll g AIRRS: ek et viFolt S-eluteloks Bl B ojslelw B,
Al 2] 35 719J0] 7RsShe

27|RFRE U140 F 1960 tiE A8 4435E 1085711 1080
R e R i e E R R ES S DR L
¥ 27] HERD IS G 5 9l ojge] 27] HERS| £
YRR Y7 fARTS T 7] Aot Aokl nh sulx)
S| sjskg askst] Sl 24tk o HERE thEade] 1250 Y HEt

et
Shp 7ol wh 7he) ARk gl Al S APY 7129l FEpkE ol
Fhst Zpsto] 2ol HK 15009 Shel2 AgElo] glom FepiAs 35 n)as

A-gsfal St} oiE =01 71 HK 8005 Ee ofsKFE7F4 10006 ?17), HK 800
e ol ~ HK 1,208k 2] olsHFEl7H 80% <17, HK 1,2008F 2 o ~ HK
1,6005F g2 oK 14 70% ¢14), HK 1,600%F 2 o RHHK 11209~ HK 1,500%F

19) Z&E1(2012), F4(2014) 2=,



(B V-5) B2 %m7|x| Z22Y

sie| Fe=0| J=I(X| M= 28 A H

0|

o

fi=}
i
S

M
fo
m
oA

0%
02t

Am
0

Reverse Mortgage Program

<2011 &4

55| o= e = o

- FE7h4 stebo] sl HKMC 3% B

R A, R AR

- 87} Qe 2o HK 15008 &

- g7 o) ohd S 4] 3411 HEAEA ]
AfE olss}

- g}&32]: Hong Kong Prime Rate-2.5%

- 27| HFR FEZEA ] 1.9, 790l AA 28 Al

- AmEE: gEle] o 125%

& HKMC(Hong Kong Mortgage Corporation).

(B V-6) 239 H=27IX| g

=t SRR
20114 10¢ 111
20114 12¢ 173
2012 3¢ 220
20124 6Y 256
2012 9¢¥ 280
20124 12¢ 319
2013\ 3¢ 363
20139 6¢Y 416
2013 9¢¥ 472
20134 12¢ 538
20149 3¢ 589
2014 6Y 640
20149 9¢¥ 680
20149 109 698
2014\ 11 727

A} HKMC(Hong Kong Mortgage Corporation),
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T2 AR 14 QIR = 20119 £ 0]3 2014 119744 & 727
7FARMS] ot A2 094, Bt FE7FA2 HK 4709 9|2 HE+ AaAlE
oHOe HK 14,1009d FRolc}, 7hel7|7ERY 3771 o] 61%, A3 0] 39%

2. A™ ARIIX]|
1) =

Hyde(2008)0f] T2 ol A= 1965 W RE FEHAES Aa3lthe FHA R
&2 (equity release Pdeuct)Ol APl == 27]oh= =2lEe] I
A U A EE B 7 S W] A S Ak A TR
o] gJglon), 1972 =+2] thxF 9] A R E3IARR] Allied Dunbar Assurance
7} Home Income Plang Bt 222l HE7|A] o] =]l o 4
2 2 3T 7] ®7)A] giFe] 7hssh o] digwE Fdl A=l 7t
Yoh= 2= Hof Qltk tiEwoll tiet olxhs A oA A= AL ot
ok HAsR o] Froj=, 2RAAF ARgsh s el wijAR Ao tiEs
= Rtk

T2 o] A2 e el A E ] leelE Skl EwEvt HE
7] el 1990dH] 2 w27t 7REA| Aol weh ZidAEel SEet du
o 235}x] B3l Eloin}. wjupbz elojuh Z=EirlA sleke. il Income Plan
TRIAFER sloE Fe7Ao] EES WEE ‘mlo]y A 2|E(negative equity)”
el = THEA| = ]I

o|gt A= sfldst7] Y8l 1991 SHIP(Safe Home Income Plans) 3= 7134
o] AJAME| ]I}, Ecclesiastical Life, Hodge Equity Release, Home & Capital Trust,
GE Life 5 471 S A} =22 Wh5o]%] SHIP 22 3ofshe HiSakso]

Al A=zl tiet AT AL A o Faehr Ao FE71HE olde] Yies



shel ze=el oizrix M 28 sz 2 i [T

of tfsl] 4RH|R} o] HA|E= H|ATtE(no negative equity guarantee) =%

< A71A kAL it A FEAE f-53HE A1) 90%0]] Gt 4530 SHIP
Standards& =561l Qlth. o] TR WL Tof FEIXE J-53ME s5A=T

SRAE QAL HEAL B2A 5 Hefet ARt Eo] Az 4% 9
3]2] Equity Release Councilo]] 2J3] &4 %] 3L qlc},

1998 Norwich Union®] SHIP & 713of 7}QI5hHA Z|%2] “Roll-up Life-
time Mortgage & SAISFHAA] Gm7]X] Alo] B% S/3lE]7] AJ2tsGlT), o] 4

E0] 7 0|27} 2 o] Ao} W] thE A% A] F7ivo] Al

e

2 A Eo] glom A] o|R= A7F 9% 4ol AIAR= &3] o]}
zghol FEZIAS AT 9ol FE7tE oS FJX|R] FEE “SHIP

=y
guarantee’7} BAEIT}, o] 571 A4E0] 49 AHTNS FoHO thEuron

20034 o]% AlE FE]71 3.5% 20 &2 o= 5 AT A7}t EafishaA]
A FEeMdE A= 248w Ast7] ARSIt 2003 gt ol 5<F
28 GEIAFEL 109 TE (25 5,00070) 7} =] 2002 69 5,5009F 2}
T (19F 6,3007) 0l H|8l 52.7%(53.4%) AAFITH 2008 o)= 8¢ 2,0009F T
(29 5007) o] FRHARE f-sal ol it
2004 1095 €= HAY FEgE g (Lifetime Mortgage) = FSATHE-S 1] A
ZksERAet. o] % 2000 toll= thER Ao o FEIA|E iz WAl 9] Home Rever-

c

g 12

ANy
L

:

Ho

sion Plans7} =QUE|QIT) o] AE9] A XXt Feix|E o] dH = AHE uj
25k AL S Fslol) 715t 4+ ol AF0E s Bk 53, o] RS
2|2 AREFA HIERE R A 2ol tisl ARdAtet diE7 o] S5t |

T}, 2008¢ 4 Home Reversion Plans® FSA 71-=5}2] HAIFE T H o) & (Lifetime
Mortgage) 4B sfi BRIEgict,

20139 71 F=e] FEHAE frEshdE Al 491 73008 B E R
] 129% o IS BT = FHE A et FE7iTATax(Cambridge
Centre for Housing & Planning Research, CCHPR)2] Burgess(2013)9]] ©h=mH <
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=9 FEAE oS 20129 I A FEHEAE AR Tl
2.2%, FljF A 02 0.6%F AFA|SkL St

Foollis B B0l FHARE et el Fefstal Sle Aoz o
HA o}, dFEAQ] J|ALRE = Aviva, Bridgewater, Hodge Lifetime, Just Retire-

ment, More 2 Life, New Life, Partnership, Stonehaven 5©| ]t}

-

(B V-7) @22| equity release market 1!
(cke]: Wik gke= %)

= TEIX R FSSE AR SHE
2010 410.1 -

2011 306.5 -10.63
2012 423.9 15.66
2013 473.0 11.58

Z: 0l Apil7] 5ok 7191 Ak 7)1,
2} Equity Release Council(ERC, http://www. equityreleasecouncil com).

P9 FEAE oM 2 BAFEEE dl=(lifertime Mortgage)}
ZFefulZA] t&(Home Reversion Plan) &2 Uhs 4> Qi HAFHHH &S
AR E R Al E FARE oA FElE HEE diEaS e AP

Al FEE vzt s Helas Aol WaAlolth, FATEEE tiEe F4 55
Al oVl 8 2] A9 ti=AlAol 7hsst, A E aqde =
A[sl7] wiizol| W7 A] FEi7EA o] sl vzt o] % thaga 2l i ApYo] ZA
& 737 Ao Aol 7hssitt. SHIP program©] Q1 AT HE T2
ALo= & gI&Fo] FHujzt 7}75 oJARS YA| 9= “no negative equity gua-
rantee’7} AlS-Ee}y, BAFEHGE S0l tsirle Aol HAIEM 1 AR &
Leof| ohek ARk gl

Equity Release Councilo]] tp2H HAYFETE gj&2 &+ ¢l& W0 uet

A Zol HAFEIEE t)E(Lump Sum Lifetime Mortgages) 3} 5~A| Q15 HAYSEE

=

=
H tj&(Drawdown Lifetime Mortgages) 2 Uth, & 71| di&44] 2% 274

© thEAvt ek ARt Hel Al SEEAIT Al glojA Aol gl



el Te=o| drnyx| Me 28 35t 2 A LY/

(& V-8) ¥ om|x| 2YHE U =X

02
E
e
%8
m
2

0.
MO
02
U

- 2|42 554 o4

- AR AR AR SO FEES HEE
&S WL APY A] T8-S wijztsl = el gt

kil - ARG RASLE W) A] F8 )z o] F i ST
(Lifetime HASA} a0k U R] Bt A Ak

Mortgage) - o] oA glelgo] Hofup] ] Beld

- &7 |2 A A}

- giEa &= of Wt lump-sum lifetime mortgage®}
drawdown lifetime mortgage”} A5}

o ooz

ol o
Y

=
ey

- 24 654 o)}

- GARARE e Y vz A O R tiEahs 2]

- i A g7 e ARk AT g
(Home HHSA} -HE7IEe

Reversion) ) Al g vz el e o] AR AL

RHEO 2 AR LEAP} ol 25 e 2 A 0]7]

mof g0l Ao AR A f=ldt

el

A 1) ZFAF(2005), “HE7 A E B/9SHE Q1 FANRY, A7153] S TA BAREA, pp. 9~17 A .
2) ZRRF 9l(2007), LGS AAFE 1T AS AR A, B ARl B s
KA, p, 32~51 AR
3) Money Advice Service, “Equity Release Schemes: Raising money from your home”, p. 8~9 Z|&2].

Tl PPFeEE jE0] A9 AR iE Al FHoE dEaS AR
Al b=t ofof Hhaf =ARIEA] FERE thE-2 XAt /IS 4= Sl
&g s vlE] FollEl e g WollA] Ago] Bash wjujrh 4ofox
Al Q10| 7hagh ®Alolt), =AIRIE WAL AEieh 79 AA| diExiso] o]f%l
THEERE o7} 77 wjitol] Z-of thEel vlsl| HE o)X= E W= HEe] At
FA|Q15 Mgl BB B 0| 2,000~3,0003--5 T2 o]FR|H 7oA 10 7t
Ao 4] QlZo] 7hsdtct, Al JIEHAR ARl A f592 Helg

Assk7] tiZell tE7ks T2 L oA F FedE STl vs) 2

B
PO

;O



AMKEE 20155

miZPALS A= Fa 654 o]do] wofof ez vhAlS A1 4= glem,
FEO] xfo] &7 | ol A AEvkE e the HollA] AR e T
2 foks WA g S T g 4] 5 FElE e
& 2R 8wzt Al ST ES AENE i tieE geshA Floh
webA T7] Al tiEg-2 midtigel e8] AREARE o= S Ech ¢
TiZPA =] -9 BATFE S| H]8| dlEglo] tha 2 Flo] E4Jo|tt.

(£ V-9)olM= =5 FCAAA Algshe FeEEE d&ol yet Aok g=
o] FAFEUHEYE 4t Wi 2T 67 et 19,7810 20084
22934710 % 2|31 B HE 7|55 £ 2010 ofl= 18,1837 2. &2 45131t} o]
I EAIE Ho|HA] 2013 H0ll= AZT 20,5217 0] =] i),

(B V-9 929 equity release product2t &Et B7|X| #2 H|w
(S9]: 71)
= 2008 2009 2010 2011 2012 2013

lifetime
mortgage
(Jﬂ Ag = EH l:l—

HrjE)

22934 19,542 18,183 19,038 18,406 20,521

non-lifetime
mortgage 1,215,124 | 910,877 850,619 884,025 823,862 964,295
(Yt 17 A))

A 1,238,058 | 930419 | 868,802 903,063 | 842,328 984,816

A Gk 289 9891733 (Financial Conduct Authority; http://www. fca, org, uk).

(3£ V-10) o)A equity release product AEE AJAPE-G-8-S AR 2FQA}
7} &ttt WollA e uf o= QlEsh= ARl ARlE BAE R &0
At FEA] 62~71%E AAISHAL QUAL T thF o g ey Al TR e
e Qshe 39 AR thEol 30% el s olek, thi-ol Fela
I} AR BT S| A AP 99% 7FES ARASH YRS tE

7oA 7= SRS gl ol AJEf ol

X
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(HE V-10) @@= equity release product A= mhf 15t

(9 %)
TE 2009 2010 2011 2012 2013
lump sum lifetime mortgages 36 30 29 29 34

(ZN HAHHEYE)
drawdown lifetime

mortgages 62 69 71 71 66
FAIYE AN S)

home reversion plans
(2| o2} Al )

2 1 <1 <1 <1

A} Equity Release Council (Spring, 2014), “Equity Release Market Report”, p. 4.

Equity Release Councile] T2/ 2014 1€ 7|& F=r0] FEIAE 53
O] it Tl 6.36% TE R dnt Hewel FEHRIE4.39%), 17

T SR E(3,24%) R} 2-306 EQIE & Sol4] FAIE T ok

2) &%

Moscarola et al, (2013)9]] T2 2004 E] A|2HE $520] Ju7|R] AR 3
A A 71A o) Fealk s 2 sl itk

R u) FEA R SESES AEAQ Qnsx AEOR ST Yo
AT O P, BIZE 14 4] A9 g B87IE R 2L Aolsh]
T A= 55A] o) A Ak 7hdo] Zhs sttt AR Al ARIARES: Gt
FAFSE e Q] SEQUAL(Senior Australian Equity Release Association of Providers)
= 35 AYAE A8 Q7R A Tet B 339l (Code of Conduct)
2 AN ARTAE NS Gk, o] ATl Fela SAmr1A] Aelre] A9
HFE=A] “no negative guarantee™ S A|l5-3l0F 5pH = v]-g3} 2 2]H|-E, AE2] 3|
e 9 3hA| Z1e|al O AR} SO AR RS ARl axR|AEA] FAIskefok
Qi) 3 AnREo] A 71 ool =1 AREAARe] ARIATEEARE REEA|
A% ojmststi ok

5+ HA FER]E f-53ME-2 Home Reversion @ 2 ZQIx|50] Z}A19] 2817

I

4
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o] AnE A1) 35600 0] A7lo] T oA == thlel A
QIR AP} A7) ARSI wAlolch, A A FEAE fESIES B
4% X7]*|(Shared Appreciation Mortgages) @ XJR7} Fo]z} 32 2|2 d
29 e ojlol 8 ojzt A Ajolol ol o710t 018 F-ghe welolch
O] Ae] AlE WL G0A o)A AIHALE S E 51 ASIC(Australian Securities &
Investments Commission) ] 735-& Hh=t},
o] FERE GEEMES B9 271RE Be TS wor] /R F

3] Folsttt. 20049 1827]04 20059 14871 Atele]l Al FHAR Fa3MVdE-2
8,89971 02 ol 7|E e 2= 571X 49 06,8008 EEfolA] 74 7,0008F EH=E =
ol ity 1 TRE X|&AQ] ARAIE Holn 20054 2HH7]E 99 I XA
oflA] 20100l 309 Sl v ol4F sl@HEel 4 FlS e, Aok
22 717 52 16,5840 4] 41,6007 &= 2 51} o] ST,

(E V—11) SF9| Ada7|X| A& &2

e RIoH7 |22 AEHE 2o HAthET2

= (”ﬂ'ﬂ =a) (Ca) (1)
20054 900 16,584 51,148
2006 1,500 27,898 54,233
2007 2,000 33,741 60,000
2008 2,500 37,530 66,150
20094 2,700 38,788 69,896
20109 3,000 41,600 72,474

AF&: Ireen Hendriks(2013), “Live Longer in Your Own House: Could a Reverse Mortgage be the
Solution?”, Netspar Theses, p. 20.



shel ze20l omy|x| Me 28 s 2 A [

3) ¥=

U2 QuI|A =GR BB OIU EAI AR 0] dRke 2 Algdhe &
2 Q7| x|ef RIZko A T e il Q= RIZE AR7|R] 7 7] FE7F AR &
2 Jr7|x]9] Aol A7 AR Al AR sARE A AR Wi
7| 2RI AT T S A4 o] EARIC

54 QRIS BAE 1981 S = FAR Ao A Al =X Rl oA

=2 A 9k o] Az A A Ao LA mAA 1 o4 #Fgt
654 o LFAE ez Faihs g e AlE tiEA|=gie). 1990 dtiofl=
A= Aok, Wkt 5 28 AARDAE O] AR 34 HR7|A] A=
£ =908 20039 B7HA] 197)2] A AR DA oA FE7|A] A =S ARSI

(E V-12) Y=ol BN oior|x| 2FelE o 53

253 i

2t 31 oy =3

HO

- Y2 A o F ARG TR 7R 2314
AR A A S5
- AAA| dRkfAT O & 28

A e

i

- HEE w7l Al oAk
AGAAGAHELD) | 2 ZAP} oAtz tl&

FA]
ARERA | amerimea) | - RSV AES hEagUe s
olg ke 4]
A o] EeT AT AT
AT o S A ol ol A2z
]_
A= AR Belgo = Aol 654

OVl AL S o 3

A 1) Z37AR(2005), " AR 2 /GBS IR AAYRY, A71=3] FATA SRR A, pp. 9~17 Adel.
2) ARt £1(2007), "AA5E AR TS RARRE G, S AAS] AT AR A2
RHIA, p. 32~51 AA .

3) 1=32:(2010), "YU 4712 A= o) A3t TA, A A A= AI5H AL, pp. 1~25.

Qo] 4 w A Seeleh v, $FI o] B BEL AT I
thel Felet Alwrt ohd M §4 Ao Fusion Azto] Al ket



[ 62 [ESCELRUER

AR A ] A ko] AR EA ARHA7F w7 18t Al fsted Rk
71NN dedas Alsshal diga oAt gl tisiil= 57t Folxtk
2 diEslias FHlel 1eArgAlo] S78etAom, 2003 o] el et
=9 T Feiks AR 654 o ALS Al ABA TS dEdlT=
A7) AR Y HEAIER A=, g o] mART o] A= A58+
51k} 70% o] tisto] & 307 s thRHER o EAE AFEE W7HA] HiE
< 5= AR 20001 397HA] 39371142 8,4008F QD 9] ti&: A4S 7| S5}t

Rzt A 2 Ehe QEI|A] 9] B A2 FeAts HEE oF Aag

4

20| AIEr28 T} = AERPoA] EAIH S 5ol A olct 20

2004\ o]l AufE Fom|=o] AIBR2RYO] ART|R] 470 A5 H|=o|Au|ER
S EA L Al 804 o] FFEl= FAlAEo R Hksles Al 237
HASA] AlFdFoleh. A 48 Feike HEE Algshal $4A95H

A= A tiEo] 7hssh 2RI ARG Al Al mizts] thEas ARkt
o, G2 ARA7ITES 65410014 7oMI7HA] 157ke = gHsEeitiZE 20059 11|
Wl 60~64A1 7H=2 H=l ] WollA $=A] §AF 7 3HeS SH3iH:. 80
Al o]Foll= Agidede AT 4 Qlok 8AF SHedle: 7o) 5002 F7t
HOJ 120% o) Fo] ZAFHe= Ak

o] A7 AP AR O] A S HIEER= AR wiwoll Al
Q1 AAAIE Hola 9tk Kojima(2013)+= Y Ju7| 2] A2l EAHS o
= ol AestaL it

A, L& An7|X] AFo] - tiFE v]At & (non-recourse loan), & &
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Mortgage(HECM) Program: Limit on Insurability of Fixed Interest Rate Products under
the HECM Program”, Mortgagee Letter 2014-11.
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