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MBS 24 - 94 =4
Y

AT FRE| DL, Benefit-> (MBS
H 09 & Zr=t Difference (MBSE3)

A FE-A g oA 9 FEARGFEES A3 £ 0|t Change12E 20129 109 5H 201549 29717 &

g MBSE 19 k& ofy™ 09 = 2,
zr=t} MBSamt = MBSl <o)

o 4 7EA Ul% BS |2 FHO e Ao

Changel5+ 20154 3E9HH 233 MBSE 19 #< okyw 09 #<
, Spread= MBSEABAIFE S AT 2ol& n|gt}. Maturation-> MBS
131, dHPE= FY7FAMS 5| | MovingS 4,5,10,11¥€&

19 g ofyd 09 e Zeth a1 depre AHAETIAG MEo|1, dUNEE AYEHEH  Conversions

20159 397 49:¢ 19 32 olu® 09 ke zrenh

N Mean Median St. Dev Max Min
CPR 16,620 0.2681 0.2271 0.1781 0.9314 0.0000
Fee 9,799 0.0066 0.0058 0.0067 0.0200 0.0000
Benefit 9,799 0.3470 0.0000 0.4760 1.0000 0.0000
Difference 9,799 -0.0037 -0.0049 0.0102 0.0284 -0.0327
Changel?2 16,620 0.2383 0.0000 0.4260 1.0000 0.0000
Changelb 16,620 0.1242 0.0000 0.3299 1.0000 0.0000
MBSamt(H94) 16,620 5.9430 4.5301 4.0634 50.6280 1.0960
Spread 16,620 0.2207 0.2306 0.2071 0.6318 -0.5249
Maturation 16,620 41.9483 33.1928 35.2590 99.8423 0.2311
dHP 16,620 0.0020 0.0015 0.0025 0.0306 -0.0073
Moving 16,620 0.3382 0.0000 0.4731 1.0000 0.0000
dCPI 16,620 -0.0101 -0.0344 0.3520 0.9042 -0.9394
dUNE 16,620 0.0045 -0.1000 0.3794 1.5000 -0.8000
Conversion 16,620 0.0094 0.0000 0.0967 1.0000 0.0000
FolA AR MBS 24 - 949 % A8 16,620/ Wi 0.22072 el MBS 23 o] ol A%
Fo4 20124 99 #4WA o F9 MBS EEE  FE A%H0w AT 98 ¢ 4 Ak

3,961/ & AA|gth. B3 Changel59] Bt
0.12422 20159 3€ 714¥74 o]+ MBS &
B2 2,06470E AA8EAL Q)

U502 MBSamte] HitE 5.94302. 24 MBS
et Re PoAoR o 54 9w o s et
o HYghe 50.62800.2 Yepdtt Y sprEADS

Maturation®] & 41.94382 YEY MBS 7]
A F Y] BE A9 NEe 41.94%F
A et ook, a2la dHPe) B 0.00202.2
¥ Q7712 B9l FAAL ASHR A
I Ut Moving®] BirS (0.33822K, o|AFE |
et 29 St 5620708 A Bk 3744
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FHEHENS STYEFTREIF MBS ZI7[¢EE ojxle g

ofgel e FEATTFFE WA 7|7 L e MBSOl tial A7 2714 8-ES vudt Agjolt}, 2o A S o
@Al S A Rolnt. [ -akg vlsha, 77, 7, T A% 1%, 5%, 10% 52NN BARCR §9849g
vl gk
AT 12,1001 12.10~15.02 15.030]% 2ol 7%
ey (1) (2) (3) (1) - (2 (1) - (3) (2) - (3)
1 0.0572 0.0633 0.0592 -0.0061 ~0.0020 0.0041
(-0.87) (-0.35) (0.93)
6 0.1098 0.1155 0.0732 -0.0057 0.0366 0.0423
(-0.62) (5.08)*** (6.17)***
12 0.2026 0.1983 0.0976 0.0043 0.1050 0.1007
(0.31) (10.12)*** (7.77)***
18 0.2151 0.2738 0.0855 -0.0587 0.1296 0.1883
(-3.65)*** (11.32)%** (11.19)***
24 0.3197 0.4038 0.1142 -0.0841 0.2055 0.2897
(-3.69)*** (9.02)*** (13.99)***
30 0.3567 0.3478 0.1131 -0.0088 0.2435 0.2347
(-0.30) (6.30)*** (7.97)**
36 0.5300 0.3934 0.1127 0.1366 0.4173 0.2807
(4.00)*** (6.83)%* (5.65)***
AAFFE $F e F5E FAEA 2 MBS 3 712AT7 FYeiA MBS @A Fe iy
2717880 Jgo] 71EATAM AAE MBS & AlgEElZF WoldaE 27]38E0] ke, 7
Aolu AXNZAAA 893} 2& eSS BAg (A& WM MBS tE o] 74
BN E AW The A S B g T2 )AL L PAade AoE FE JMesit
(F e AR A B Ao Abge W 3 dHPY Movings CPRI} 291 % (+)<]
FEY ARBAZ EAZ Aoty BAANE B #AEAS B wehi] FEA o] s8] A o]
W 27138&(0PR) Y EY - 9 FEEE(Fee) AR 27188E0] ZU1E & 9o, doPRe
o] AAAFE -0.1849= Hol4 2l

w)oZ Ugt  gFo|A] kot qUNEE ARl & (-)9] #HA
Ur, Spread®] 4HATE 0.55892 FofAQl & & Hol AQEC] IUHESE 2tdee (A
(+)9 #HAS Holth ®3F MaturationSF2] 7 MR el et

HATE -0.46512 F9949 (-9 2 = o2 AT 2t Ao BAZAE B
yehdtt, wgty SEASEEFE 0] = H Spread$}t Maturation® W5E
b r =

=
o
Z7138ES AT Aog 433 B vt & Moving, dCPI, dUNE ¥4

HESHAHT H49A 3% 20204 6 729



| 24

(F 4) F2us A

)
ofgfe] Fe FouiFd daf FRuAE B4 Aot cpr

]
X

2 2 (2)F ol &e 2 EHEClA. Fee= MBS &
W9 AeH e FEASTTFEEY Sreade MBSEABGAEE 9 Al E Aol & vt} Maturatione MBS
o 9 F12AN tE DA 1AM FA0 2 Y Aoln, dAPE FUAAMEECIM, Moving 4,510,112 1
o & ob W 09 ghe Ztett. dopre VAT MEC|L, dUNEE AYERTE gt 7, re 247
1%, 5%, 10% =X EAH o2 folAdS on|git},
CPR Fee Spread Maturation dHP Moving dCPI

Fee -0.1849***

Spread 0.5589***  -(.3938"**

Maturation -0.4651""*  0.7418™*  -0.7835"**

dHP 0.0278"** 0.0335""*  -0.0273*** 0.0310***

Moving 0.0349"**  -0.0064 -0.0035 -0.0023 0.0689*"*

dCPI -0.0026 -0.0230%** 0.0128 -0.0158** 0.1652"**  -0.0254***

dUNE -0.0630*"*  -0.0016 -0.0207***  -0.0011 -0.0989***  -0.3315***  0.0910***
WAe YertA g k9wt W it gs W F5UE 4 (28 o] &8 271484 (0PR)
XA (multicollinearity) EAlE & Ao g olt}, F8 AWWFO Benefits= MBS 3 dA]
el & o Stk aelolA % wjd o] AFEeE At ~xYE

FUHHENE AU QA = o dEe] 271 7F 54 99 SEASFFESEY £ A role
gl mE FEANSLFRIL EAlste AfoE 19 @s Za, ofyd 09 @ Ze grwge]
Adae st wE 7|EdES estoRM o] Tk BEY Difference MBS TG E el v
g AREN FEASFFR 8-S Bl AFEeY ~Zg s MBSH - €lE A%
o &3 AAA 5ol EAlstH 27%e 48 FEAVFFEES AT FA ot
7Fsde] Atk mEtAd fAHRE A dEIAT TAANE 2, 28 (1) B8 (2)M Benefit
gl u¥] &5 AAEY Fod FEAASFFESE & ATE dBHeE 94U F(+H)Y #eR e
T& AFAcE v BoRA, FEASTSE drh webs AdaE stete® Qs MBS TE
7F A4S 27148 dEE nAEAE ASd AgeleY] AdgeY Aolrt FEASTTRER
& Fdart itk o & 4ol MBSY 27]%438&E Bt} =7 e}

(& T& BARI|AY FEASFFRTL T3}y A=
£ %S o dde oAuen FEASS ok 23 Add FEAASSRES 47
w2 Aol7h A 27148 Aelel 9L VA Aow o) 2E (3)7 2 WONE 5L 2
A BAG Agolty, BARFL 4 (3)3 2o #HEZ Bolg 2d (3)I 2 (4)oM Difference

16) we)atol(Spread) B &S Maturation) V] HRARATY Eoole B78la 7|EATFAA 27)138eS Adste dxad
HeR 8ot gtk web & AFA e o

=

730 HYSHATL ®493 ®M3% 20204 62



o [e] =
CFEHEE A (2) 5 o83 27dss(crr O]E} Benefzt~ (MBS WA e-A =) 7t
o 29 19 #E o™ 09] #k= zteth 12]al Difference= (MBS T @A gel-A1g=2]) oA
S dgAFE o Al 2folE gttt MaturationS MBSS] £
MG 7 ZApak Ao 7 YT Ao|a, dHPE 2‘5“7}7‘]%%20111‘1 Movinge 4,510,118 19 3t& o}y
;l'%‘:]'. dCPI= 2H|AFE7IA ¢ WBolal, dUNEE AYEHES Julaty, nersions 201549 393 4 #

= oMW 09 #& Zeth ()= t-gola ™ "= A2 1%, 5%, 10% FeolA BARCRE foddE ofn|gict,

XN
]

(1) Tobit (2) Clustering (3) Tobit (4) Clustering
Intercept 0.2805 0.2805 0.3439 0.3439
(56.05)*** (28.38)*** (84.22]*** (42.61)**
Benefit 0.0902 0.0902
(25.28]*** (10.19)***
Difference 4.0497 4.0497
(17.77)%* (6.93)"*
Spread 0.3549 0.3549 0.3125 0.3125
(47.54)** (23.15)*** (33.05)*** (14.22)***
dHP 4.4300 4.4300 4.7805 4.7805
(12.92)** (7.04)** (13.72)** (7.53)"*
Maturation -0.0019 -0.0019 -0.0021 -0.0021
(-33.09)*** (-17.98)*** (-34.68)*** (-16.47)***
Moving 0.0163 0.0163 0.0169 0.0169
(7.69)"* (9.61)"* (7.83)"** (10.05)***
dCPI -0.0106 -0.0106 -0.0093 -0.0093
(-3.79)*** (-4.10)** (-3.29)*** (-3.59)***
dUNE -0.0101 -0.0101 -0.0093 -0.0093
(-3.66)*** (-4.40)*** (-3.32)*** (-3.98)***
Conversion 0.0617 0.0617 0.0749 0.0749
(6.72)** (6.76)"" (8.06) " (8.68)"**
No. of Obs. 9,799 9,799 9,799 9,799
F-value 722.47%* 650.94"**
Adj. R-square 0.7276 0.7189
Log Likelihood 9375.00 9221.00
AvE F9AQ (4 grom etk 5, 5 82 Bal oA 8% A% hssnz 274
A FRlAtel (MBS 2aldAwe-Ad=e])  S7keita AdeE) = o o
<} 3H”*W°ﬂ 274807 °13H Aeee T g Ade AU FHHEdE 27138 2
SFTEE Y Aot gEFE V|E dE o A o], 71EAFAA AAE MBS SA0lu A
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ZeEE s STABSSE} MBS X7AER 0jxls o3

e

(X 6) Soddrrs 7dudy =7 |gaee sl7ey 24

olFle T FTEATTSFE FTHNUA 1 2/ SEES ARG Aijo|t}, TEMUTE A (2)E o83 2 Ee
(CPR)OIT}. Changel2= 20124 1025 20159 29714 s MBSE 19 k& olU¥ 09 k& 2t1, Changels
£ 20159 393E e MBSE 19 32 ofud 09 & Z2teth. Spreads MBSHAFAZE] 9} AlAFE] 2bol&
on|Eth. Maturation> MBS €9 7|zt tE 2l S 712214 Fdo 2 UiE Aolx, dupe FH/1IAWEE
W, Movinge 4,5,10,118& 19 32 ofUw 09 gk 2et}. doPre 2R AFE7IA G Mo, dUNEE AYEWRE
< ulsty | GnwersionS 20159 393 492 19 &S ofdW 09 S Ztedh [ )& t-goln FFF R e 7
1%, 5%, 10% TFAA BAR SR FoldUS ofn] it

AA 717t 3717k
(1) Tobit (2) Clustering (3) Tobit 4) Clustering
Intercept 0.1801 0.1802 0.3348 0.3348
(36.24)*** (17.18)*** (74.90)*** (37.68)***
Changel?2 0.0158 0.0156 0.0338 0.0338
(5.10)*** (3.52)** (13.38)*** [7.48)***
Changelb -0.0092 -0.0086 0.0469 0.0469
(-1.86)" (-1.07) (13.47)*** (7.78)***
Spread 0.4184 0.4202 0.4861 0.4861
(39.14)** (14.27)%* (54.04)*** (27.92)%**
dHP 2.4804 2.4804 4.8892 4.8892
(5.26)*** (3.81)** (14.00)*** (7.78)**
Maturation -0.0004 -0.0004 -0.0028 -0.0028
(-7.52)*** (-4.77)%* (-57.51)*** (-33.24)***
Moving 0.0108 0.0108 0.0166 0.0166
(4.16)** (6.85)"** (7.68)*** (9.86])***
dCPI -0.0048 -0.0049 -0.0116 -0.0116
(-1.46) (-2.55)** (-4.09)*** (-4.62)***
dUNE -0.0142 -0.0143 -0.0096 -0.0096
(-4.37)** (-6.66)*** (-3.43)*** (-4.09)***
Conversion 0.1283 0.1278 0.0705 0.0705
(10.57)** (12.20)** (7.56)** (8.30)***
No. of Obs. 16,620 16,620 9,799 9,799
F-value 384.53*** 558.70%**
Adj. R-square 0.3261 0.7181
Log Likelihood 7962.00 9207.00
W OF AWIEY ASE)] 285 2 ol dehin ek 3AA02 acpist dove
748 GolAH | Moving AFe FHH)Y #E AFe T ()Y #e Hol, AHAETHA

(49, 54, 10¥, 11¢9)ell Z71dgko]l B § e AYEo] F7kskd 271382 fasi,
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>
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FEIHEE STUETTREI MBS T njxls S

olge] Ty FEATFSFE FIE IR F P%??E%Ol Z71738g nAE 9IS AT Aol
. FEASE 27488 (PR oI, Fee MBS 249 - 94 %—E*&%??E%om Spr ad% B “‘%Wl:ﬂ@r
HL

A ZFE] ZFolE 9u)dt}. Changel2E 20124 10%1?‘]51 2015 2¥47p%
ZY3, Change1se 20159 3958 @aak MBSE 19 g2 oldw 09 <& ;%w}. Maturation-& MB84 %‘§ 71
A U AL )2 2 o7 U Aol 1, dHPE —?—%17}7351 Z5o| | Moving 4,5,10,1182 19 & oy
W 09 7S zbeth doprs AH AR S tﬂEo] AUNE= EWES ulsl | Gnversione 20159 3¥3}
VS 16 8 ORI O8] B8 S (et e o 15 3% 10 ] EAAS R faa
9 oo g,

(1) Tobit (2) Clustering (3) Tobit (4) Clustering (5) Tobit (6) Clustering

Intercept 0.3600 0.3600 0.3490 0.3490 0.3568 0.3568
(90.14)*** (41.64)** (83.21)*** (38.94)*** (74.71)** (36.49)***
Fee -4.3024 -4.3024 -3.7792 -3.7792 -4.1012 -4.1012
(-18.35)*** (-7.54)***  [-12.33)*** (-5.29)***  [-15.92)*** (-6.30)***
Changel2 0.0347 0.0347
(6.29)*** (2.64)**
Changelb -0.0072 -0.0072
(-0.97] (-0.65]
Fee x
Changel?2 -4.7114 -4.7114
(-8.26)*** (-4.07)**
Fee x
Changelb 2.5257 2.5257
(3.21)** (3.15)%**
Spread 0.4967 0.4967 0.4981 0.4981 0.5065 0.5065
(61.57)** (26.88)*** (54.19)*** (23.58)*** (53.80] (25.42)**
dHP 4.75313 4.75313 4.6729 4.6729 4.8663 4.8663
(13.66)*** (7.55)"* (13.47)*** (7.31)%* (13.97)** (7.79)%**
Maturation -0.0022 -0.0022 -0.0021 -0.0021 -0.0023 -0.0023
(-39.08)***  (-18.06)***  [-32.01)***  (-14.89)***  [-14.64)***  [-18.02)***
Moving 0.0168 0.0168 0.0169 0.0169 0.0168 0.0168
(7.77)" " (10.00)*** (7.88)"** (10.11)%** (7.79)%* (10.03)***
dCPI -0.0108 -0.0108 -0.0110 -0.0110 -0.0114 -0.0114
(-3.82)*** (-4.27)* (-3.90)** (-4.35)*" (-4.02)*** (-4.47)*
dUNE -0.0096 -0.0096 -0.0092 -0.0092 -0.0093 -0.0093
(-3.43)*** (-4.10)*** (-3.29]*** (-3.94)*** (-3.33)*** (-3.99)***
Conversion 0.0684 0.0684 0.0722 0.0722 0.0685 0.0685
(7.35)"** (7.94)** (7.78)*** (8.61)** (7.37)"* (7.97)**
No. of Obs. 9,799 9,799 9,799 9,799 9,799 9,799
F-value 611.44"** 511.52%* 497 .43
Adj. R-square 0.7195 0.7215 0.7202
Log Likelihood  9231.00 9266.00 9243.00
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The Effect of Mortgage Prepayment Charges on the
MBS Prepayment Rates

Chun-Kyu Kim* - Byungkwon Lim**

Abstract

This study examines whether the mortgage prepayment charge affects MBS prepayment rate
using MBS data issued by the Korea Housing Finance Corporate (KHFC) between 2004 and
2018. The level of prepayment charge or the change of prepayment regulation is likely to the
prepayment behavior of mortgage borrowers. Therefore the prepayment charge could affect
MBS prepayment rate. Our major findings are as follows. First, we find that the difference
between the borrower's refinancing rate and prepayment charges causes higher conditional
prepayment rate (CPR). Second, the CPR is significantly higher for the MBS issued on and
after 2012. This result suggests that the systemic change in the prepayment regulation of 2012
could importantly affect borrowers prepayment behavior. Last, the MBS issued on and after
2012 shows the negative relationship between the prepayment charges and the CPR.

Overall, the prepayment charges is related to the prepayment rate of MBS. Forecasting the
mortgage prepayment rate is a critical factor when we estimate the value of MBS. Thus, if the
policy authorities take account of the change in the mortgage prepayment regulation, they need

to consider this factor when estimating a MBS prepayment rate.

Keywords: Mortgage, Public Mortgage, Mortgage-Backed Securities, Prepayment Charges,
Prepayment Rate
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¢ AR BATE A FdUSm PR A Folth. FUvdmlN AGSMAATRY 2B ASAGoM, Fo AT Pobe
AR, A, /197484 Seldt,

C AR PIRE WA PRFUTEA AFAN0E AT Folh, FUTaAN ALFIAATR AT A5 o8, 22
e}
=

—19 37
i=} €]
Q743 LHEAFA 7 49d7doe A4agth, 7o A7 Fobe WA, AEAY 184, FaFE Folth

738 HYSHATL ®493 ®M3% 20204 62



	주택담보대출 중도상환수수료가 MBS 조기상환율에 미치는 영향
	Ⅰ. 서론
	Ⅱ. 기존연구
	Ⅲ. 연구내용 및 방법
	Ⅳ. 분석결과
	Ⅴ. 결론
	참고문헌
	Abstract


