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£ Qo] slof SelerE o= Aulo] Auet i 4RE Aol HUA
o Fuv) el MRS A0 R HARH 22 ek Holt, ol B3 /)& ol

Sol A9 54 i g5t 29 F o Zulo] FehElo] LA WAS Reksty
o, g B Qs Sefubelol ) vie] FrTie] Aol MAsHe 1l thalA
LA HoR RS Eachs SAE AT o] HEe I glo) A Het 3
W A2 Fof ueke Bt 9l

£ emo] PO chgat gk, A1 el At e Fad @Rt B AR
2 ESH ALl A2, AFRY W AFANES A, AN el 2
3 A AAPES A4 g

oo nHTFE FHNCH w4 xeh) v]FS H|aE ghrlof & Zo:
2t 50 S7HAI7E 531 Qlth(Figure 1)), o= A =tollA A4
%Eil of ool P W= Aow FHET, AAE 23 1

ol H] 22 20109 0.5%°14 2011, 20143 Ao nAF
Sl (ZH2) 30%, 40%) soll o] whEA| S7sk7] AlAksto] 2016 43.0%=
Ol S8k, o] ol gate] agdhe] S Hau & uhel F7MA7) ekl

=
= ALt 23 AA| e HS-S ofket W
S AA| g Y BlsS ZHAsH ] flEl
2] Y H3EHES 30%%2 AR ol 20239 FA W] X|7} 235}
de] Y BlS(51.8%)& A7 Ui $x]ojct

bd =i Hlas) 2 eeuele] nAad] ST HISE 20224 4/427]
34 .9%% 7]E5Fo] WA|F(99.6%), M=H(95.3%), EH(93.2%) 5ol H|g| A ¥
Qrch(<Figure 2)).
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3) AR BE-e rEEE TS PR HAAE AW (A, 2024 49 Fa3h] vhich
4) T W) BRI 71%) HlES 20224 8Y 65 3% o] et F FFpol dEd A w7
A2 2] A2 AAHATEBA - NG, 2022),
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{Figure 1) The Share of Fixed—Rate Mortgage
(Banking Sector)
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Note: Targeted denotes the target share for fixed-rate mortgage set by the Financial Supervisory
Service.
Source: Financial Supervisory Service

{Figure 2) International Comparison of the Share of Fixed—Rate Mortgage
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Note: The share of fixed-rate mortgage denotes values at 2022.Q4.
Source: IMF (2024)
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2, 7|& A+

FET 2GRS T AdEe] Wk Aot ] ShAEo] TS okt ot
o] A= FHH w2l Adde] ool =8 allat w5 819 At TS A+t
ShaL Qeh, =8 Q01 2F=9] Sl W AAA S4S, s 881 FEH S
of S MA= el & A 84815 9Ju|gttt, Dhillon et al, (1987)> AFYAF &
d ale FH we] A"l ofgt JEFE mAIY g 8912 AL FoeHA Y
oL skleh, 3 881 & EAR Y] e ol Wars, 8wy dE
weloF MEae] tie welo] Aot S5 Hewd] FHHE Asshe 2ow ve
ok AR 54 ol 71E, 3R, ©@1EA 549 FEatq]o] MeadE Al
e5 A $clkal 1Ak, Brueckner and Follain (1988)% 48 QQlWcl 34 Q9]
of AIAte] el we] A™o] ¥ g Jaks nHtaL sielth, g 28l FollA=
et W] {F Apo7F S5, ANEA Rl A T o] =& AU AR
e TE Ad gEo] F7IRiths AaE AAISEITE. AFdAF 54 FollA=
Aols 7Fs/dol =& AAREo] iAo MEadE Aoshs Aos eyt
Paiella and Pozzolo (2007)% HEZ o g 2}Qiz}o] EAo| =yt o] AlHo| gk
= WAANE S felE0] e vRIvhal sk, u 8.9 F 8w =
weloF WEad] e we 1He Aol S5 Mead] SHUE Ades Jlow U
eyt QA 54 ol A9 vt e, AV Wes AAw Y]

s, Bl AEo] BEas Hewe] FHUE Ak 2 o8 Yyt

3tH Coulibaly and Li (2007)= 7]& A5
A o 57 71HARE ARERHll whel AJAF 5o FET w2 A
S A2 wAsHA] Fickar vjspstglet, olef] whel Coulibaly and Li (2007)
1

HE Aulo] ARE AHgatol Herte] Fekt Hel Y BAS A%

el
d

Li (20072} 28 Adlo] At oAyt BuI9Ieh 28 YaA4Rs Bz 2x
E4o] Fit aolurt Aol e Fel Adel v 2 ek vtk st
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TFAA o' 2R FET a1 we] AE ¥Ms(variation) 5 A9 72%7F &
F(financial literacy)¥} 7= 2FJAF EAof | 19%+= 234 2.2lof oJ8] A Ecial 5}
[e]

—_

Gch.? B AL A 920220 A QTR W A 891 et
QLI T Age] e AQluh Tt a0l AMgle] Ajelatel wiETe] Aelagle
RS S0 ACE A B, FARA, T ARSA IEE, B adle
B9 IR B R, P T A, S 4l W) T Berstelt

theoi B ol 2ok 03 Q019 xF B4R o] 8 9le) ket %
719] A5 w8713 tsAkm Soll 7IAE AdAke] SdAkEL FET A
=92 @0l A7E ARSI, Dhillon et al, (1987)& wjat E4 Futf A28 9
Aol Ases AHgslo] £05 919 AR SAS ASOw Telslslch, AR 54
o ol WRYE, Mz FUg) ol TEAR ol AL ol A3 of @
T AT, AJAE] =AY, s A, SRS 29kRe. Brueckner and
Follain (1988)2 #n] F-54F &7]Ql ¥H2](National Association of REALTORS)
of zegtol T dlolEllo] 25 Abgalo] chaket AlRlA SA1 Mol viejelelet. 7
Ao o1, 7 A ol oL, el Al ol A5 Sol A%IA B4
2 AFEEQITE, ESF Sa—Aadu and Sirmans (1995)= u] SA]E A} x5}
(Midwestern Federally Chartered Savings and Loan Association)®] 3457)] 7]
A AR ARSI on] AL SHoRE Bl R AR, A5, a5 W
S}, AR 2851990k, Nothaft and Wang (1992)2 v A&05A (Office
of Thrift Supervision)Q] X7|A] +8] ZARX RS AFESIHICE, 5 Aa= 7%/\] paE=]
S E3F5HAL Qlo] 422 @010 ' AA] FElSL)5El (affordability) A4HHS ARRS

=

otk g o] AGtE2 AFIRRe] EAJat T Aok thgh /\ﬂl‘?/\}‘”o] ZAFE
oA A2 S AFE-SFaL QI Coulibaly and Li (2007)= Futl] #Ee) 2p9i#te] B4
o] FH3}A xSHE u]=ko] AH|AEF§-(Survey of Consumer Finances, SCF) A}t

5) olQol et S8 Aadlel] Bt AF5ol oy A ST S el Wk At oyl
HofZIt}, Koijen et al. (2009)> o2]2] 71X1-Z(term structure)@t =T A8 7he] AAAAE A543
© ™ Fuster and Vickery (2014)y= 9] 2] 24801 B th= o] o] SHd(securitization)”} FE 0] &
Foll n A= G A5FATE. Gathergood and Weber (2017)= E& FHt] AMEy) %%@,A] of w2 Aj
28 F] A<l Alternative Mortgage Products (AMPs) 7t 114=2] FEdiel Ws+ o)) 7ke] Al
oA F-§ =3l 2(financial literacy)®] <1&rS <1313 th. Ehrmann and Ziegelmeyer (2017)% ECB2] 7}
AS§ Y 4H]A} ZAKHousehold Finance and Consumer Survey, HFCS)AIRE ARG oLt 7|& bt
e A 540U 3 allEthe AV, A 53 22 AXAEAA alo] Ao Fad] T ’H
glof u| 2= & ‘H?Lﬁ}@“’% Basten et al, (2017) o] 2] A3 alE k= A7F ndge] F
& 7348 o Felds AES olEA Lelsk=Alel sl A-ak3irt,
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1. X2

Eio A= A EEARAL 2012-2023W ARE ARSI Y & AR
2012 7]129] T7/A 2 §2AF(2010-201 19)0]] ER|HEo| 27lE]o] ooz wd
AP E9lon 2019WRE V)& FgRE . B L 2 A
osfl ARgSkAL Utk ARl A= S5l ATshs 191 oo R
APV -eluet XMI 7Ht % 2vte] ROt RARME B AL AF 5

.

= %k(ﬂow)xl = 28 2R AR O] Gholw AR (stock) A3 ARAE B FLAY
s

= 4
%@#ﬁ% = “’41 jxé%ﬂ Ole (dFe=1)7F ARE A, FHH= 238,
oY FHHE i 2RI A9 B4 Qo102 Aujo] ALRE AR
“~(Coulibaly and Li, 2007 Paiella and Pozzolo, 2007: Botsch and Malmendier,
2020; Cenzon and Szabo, 2024)2 "7HAIFGEA2ALS] A& o] 8714 58 %
arsto] A AH(ER=1), AE AR CU]1E=1), WEFE, 7]‘? 4=, AYUFHgA=1
ARZE o (A7F=1), 45 5EFl(quintile), FAME 529, FHA 52915 A st
oD EAEL ‘_';'5“?_]' HRe} Zro] 2ARAI 19 Olﬁ XF?LOW ozl gk 7]E A
(forward) AMESILE, e 25 55, 1%, 29 U 7/l M52 A= 0]
o] o] ®F=d tuHpR Hgkso] Hgdo :']—'—_;‘:!3}-9\:]1\]:]— R 7R A= 19, 29,
1, 481, 5%l o 7t o] Qlom o] oA] Zh WF=of dlj st Hu|HapR A
slo] Haof| Fgal9it. 12]al thsa-AlAd (multicollinearity) HA1E W8A1517] <13)
191 7t gul= 7|2l E(reference) 2 45T, o4 DSRY}F DTI H4E
of BAE AT} T W % ] Felad At BAMCw foltt JRke

~
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=
ol ekoket o]&gt u]q-214-8- DSR, DTI7} 32|68 Rl 32 &3t s xﬂ%
St Al3tehs g Qlofl AR o] Bt o ® 28Rt Avpz Kol

6) THFEEA A ALE AR T "‘E“/\] FHst= AA FEAY =Y ARAR(NE Ak
A 2, SdiaE A, dE A4 71 5)E E2TeA @A qrk. olof whet FER4r H O (omitted

variable bias) A7} A& 4= ol 7-2517] HP%H’%.

7) Cenzon and Szabd (2024)= 253} F(wealth)7} A7kl A FAIE 7HA] = 7 (persistent)©] QIThal sHS
o}, o]52 o]t AL B AT nX = G wiAS] st 53t B E9143(quintile)E AHE-
shelet, gk i*? B - T B - iH =9 1 ARAIE ER1st Axt ST 24
Sot o] 5 W 7 tEaAAd BAls FAI OHE 2 Ao prkE
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o whet A Alolch WESE] A9 A WEsFo] LS4 FE Lo
o feobd Tl W SRS A Wl 5= oLy wiiel] WS A5e ho] kol

A ASR HoyZt}, o= Agarwal et al, (2010), Gathergood and Weber (2017),
Coulibaly and Li (2007), Albertazzi et al, (2024) GollA %=

I QUTk TR Y] AR TR T e s Wleae] FEHE A
EoM= Ao® ety o) 7R ¢ kR Q1% T8 e Slrjjof
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(1989), Sa—Aadu and Sirmans (1995), Campbell and Cocco (2003), 71Q14] -

W% ZRHE012) 50| APIHE MIET oIk A4 29 A4k R} 2 )

QA Te) vl mE YIRS e ofelo] 7] uhol] wgTe] Fuu)E Al

7Fs/dol Ak, SR AFRvF 2 ARUAR B3 2] Bso] wiRdsAl Hkesky] wisoll
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o -
e FegRdES A5 7heAol S 2o Helrh ¥ gk At
TE Y

> S
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A g, Leal AR B7IAE WeTE 2Rl ARl e s QlEold e
& Cenzon and Szabé (2024)5 Fa1sto] AAEIL ¥ 0|5 FRAG] FrA
SR (prepayment penalties) A7} ZFAARS] ekt 2] ASkS: A|oFs)7] wfto

QZeold Aol Fristelete At AT R WMETY TS dus

8) Alm and Follain (1987), Brueckner (1986)= t&do] W= 1y ge] FHU7F AT il shqict,
9) QlEe ol A Rl tigh A2 2310] =8 ¥l Fto] opd vt At RS AkA|sh] wiiol
A7) A= AJErstalct, s Bla=] A4 A Qe Ahs WAl M YE(2025)& Farst] Hidt
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Aol wrfal Bislch, AXH == Albertazzi et al. (2024), Basten et al,
(2017), Koijen et al. (2009)% whe} A4S, o5 ¢lotof wh= agwe|et
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(Table 1) Summary Statistics

Obs. Mean S.D. Min Max
Mortgage (FRM=1) 13,825 0.355 0.479 0 1
Age 13,825 41,393 6.825 19 56
Gender (Male=1) 13,825 0.848 0.359 0 1
Marital stat
arial stalus 13.825 0.759 0.428 0 1
(Married=1)
;
Education 13.825 0.018 0.132 0 1
(Middle=1)
Education 13.825 0.342 0.474 0 :
(High=1)
Fducation 13.825 0.632 0.482 0 :
(College=1)
hold si
Household size 13.825 0.145 0.353 0 1
(Two=1)
Household size 13.825 0.247 0.431 0 1
(Three=1)
hold si
Household size 13.825 0.364 0.481 0 1
(Four=1)
Household size 13.825 0.115 0.319 0 1
(Over five=1)
Empl
mployment status 13.825 0.668 0.471 0 1
(Regular=1)
Housing status 13.825 1718 1,007 0 1
(Own=1)

Income quintile™ 13,825 3.248 1.334 1 5
Total asset quintile™ 13,825 2.955 1.367 1 5
Total debt quintile” 13,825 3.149 1.353 1 5
Experienced inflation? 13,825 1.377 0.217 0.638 2.028

Spread (%p) 13,825 0.039 0.536 -1.17 0.47
Yield (%p) 13,825 0.400 0.186 0.17 0.68
Housing price (%) 13,825 4.990 4.208 1.30 13.56
Mortgage? 13,825 12.577 0.371 11.88 13.20

Notes: 1) Income, total asset and total debt are transformed to real value (2020=100).
2) Income, total asset, total debt, experienced inflation, and mortgage are the logarithmic value.



BOK ZMISIT M2026-25

2. 2N ¥

HoJr 2ol okt 2] AElS BA57] 98 Cenzon and Szabd

(2024)= w2}t A (19 &3l (logit) S Y

T w22 Rl o] B o] AdS %"5:3] %11]3}7] 01?313} Oloﬂ %f—f?;

2 Al (mixed logit)¥} A} sjd 24 WL

Al g2 v @5/d(non—concavity) 5 O= 7o =shA] ¢k

A RS AN WEE B AL M AE S gl 72A Aok o] A

| oleisict,

23 1S LHHo R Alu Z|2~E] gF=(cumulative logistic

function)& HWePHTE FEHHRR b, = = 045'*(7’—@%3]:1)%

A el G, A, A, AT ol R, 1 £, 49, 4

ss), S 5ESI% 0 AU 54 Ekaict

4t AsE el 4

Al (=AY guE

(]

?E
5=
A
rr
-
Y
ll

Kl
ox
ol
L)
N

Dl
—~
4
By
-
>
=
=
o
i)
rE
ol
ol
s
ofN
ot
_IZi
ro,
of
%
2
a
ol
=)
L
Ei
N
18
anj
I
o,
b
N
»

FHpx () 7 AR Ao 0] P2 7}_6} a9le] X*:Lﬂl ‘rnﬂ% ofel 1 1
3 5 .

F& SAB] flske] AREE T

probh; | X, 8) = Ala+X[,B+ Sy +n, + ¢ +m, % () (1)

11) o]4=%l - A% (2020)4 AAE(2025)2 T AL obd 7HAl Dol A o] e Fe] A 80
BA5L7] 98l o] ek 2 H] X & (bivariate probit model)S AFESIATEH,

12) FaL=E o] HEF ii‘il 2y X Am W HTS o]AAdE AASHA] Eoke gtAZE et

13) Bao) REARS AR} B4, B2 R9lo] Feu) el Mool FaS vlA B A 7
Siet, el ek el Ana Aake] AR ke 2 darg A 4 ok, EaolA: o
Y3t SHS 9SEA] 53 SHAI7F QlSoll 7elshr] vkt

14) Cenzon and Szab6 (2024)= 2 A1 ZF =+9] 113 Q212 FAl7| 918l A Feju|E o ZghA|F T,
L= T A 7 2pol& FAISH] Q18 A Hrlulg Byl 23tstglet, EaoA] ARg-gl T}
AR GRAZALE NS FEAD HEEAOR TR glof Ao Hol +E HerdoR
A Elo] hgol olsi] wieit,



FeSIECHE XielRte] 32| My B4

A1 Y BN, F 2 3 =
% EG moleh, 24 HPQ| FAASE © 2u](odds ratio)® HA3HCH
2 Ak vkl Poh, WA 2 B4 B 80 Aee] dig U BAS
S AT} PR W o 24 ol Folut /|E @e] Autel AsIet. Y et
A BT FF RS SO Tejsh gk Aol AR A} o Zo] Hat
A ke WS Wtk T A0INHE ERR HH(@ 204 B mIXE v A
7t BAHOE GO S(0)0R FREGom ol | g st 173
Te] e HHe S7IAZIcH o £4] oS3k AXsHA eiert
A 39 AE FHOR Awluw A B4l Feh Fe) Aldo] fol JFE
v At 0 ekttt o)t Fere) Tl Aol glo] B A0l oflet 48 % 8
ol o] Fag 4TS T Gusict, PHHOE AN MGUSRT, FAS, F4
A} SR Bees WETNE A AP54o] e Ao Uehge Y o=
HJE MO B QA B4 A AR A5 3. 4%p, FhSol B B9 F/1E
2.8%p, FAHte] B £9] Z7He ul 1 5%p, FHAE & £91 S/ ] 1. 1%p
e Ad ShEo] Zveke oR et Ak BAE Rkt S5
Ao] BR A9 e FETE Aeshs 4GS olFe] el WEol uf

Lorf Oﬁi' R B

o7} sige] WslE TR AHH Selo] AdHon 2v) uel Ao Haw
& Dhillon et al, (1987),
Brueckner and Follain (1989), Sa—Aadu and Sirmans (1995), Campbell and

15) QzH|7} 15k 2 79 Argwlaeel s Ay vl kol oi(+)] wAE, 294 o2 A9 S(-)ef AT
ZATE Juigiet, Rarol A= AHEAY AR BustlSol f-ofsty] vistt

16) (Table 2) A 13} & 29| {3 = 242} 37,3347H2} 23 824702 (Table 1) 2] R.0F FAONA Hire
A (13, 82570 E T Bt ol 89F FAAE 2319 8 #Ho] e @ 39 USA(13,8257)E
B2 Busiglr] hieltt

17) 184k - 29 o23)0l ofstil A mIXE Tl BEas AT FEdvE A
ERTH.

18) F45, FAME, F5A W] dis) £915 thal 2agelu ddigh@ e AMgstthe A% it

719] F LA e

il
pol)

o=

i



BOK ZMISIT M2026-25

Cocco (2003), WIS - 773} - 20H2012) 59 AFtolM®= By vl e}, ok
Campbell and Cocco (2003) F8AMo] WEas Hise U7 ASHoal
SFCE, ob& e FRA FEIF F AJRe] A FE] Wil tiet W El ol Wi
Tel Fee gz o R o dashs Ao R Uehg

S 2219 g 7| Ao o] A= wle Ytge], YT Bl
g Fe] Age] G203t JS vl FoE eyt e2uE 7o R gt ot
f B Ay Az st 1%p SdiE el vt ASEC] 1%p AT o W
Fo] FuE Qud shgo] 747 f
ol 7l F27E 1%p AT 45
Ao Upehgtt, FAIAoR A

A

ol
|

=

L

o] fobxs Aoz B

e}
1
i)
x2
£
o
rlr
Ko,
>~

ol
)
_>|\l_v‘
N
1ot
fu)
il
=)
ox
u)
2
o
fu
=
ox
ol
C)
N
ox
of»
o

flo

2 g ogo N AL of ff
o 1

ox
ot
w
N
R=)
Mo
lo
il
:oé
o
i
—
=
B
=
|
il
A
o)
N
N
ox
o>
"
(o]

2§ 5714 F8 5207t S715k o] 4

el thEie) o Ao wnkal A4t



FeSIECHE XielRte] 32| My B4

(Table 2) Estimation Results for the Determinants of Mortgage Rates

Mortgage Interest Rate Choice

(1)

2

@)

Age

2

Age

Gender (Male=1)
Marital status
(Married=1)
Education
(Middle=1)
Education
(High=1)
Education
(College=1)
Household size
(Two=1)
Household size
(Three=1)

Household size
(Four=1)

Household size
(Over five=1)

Employment status
(Regular=1)

Housing status
(Own=1)

Income quintile
Asset quintile
Debt quintile

Experienced inflation
Spread
Yield
Housing price
Mortgage

Constant

Year dummy
Region dummy
Year X Region dummy
Obs.

—0.023**
(0.010)

0.000
(0.000)

-0.034
(0.045)

0.057
(0.053)

—0.078
(0.067)

—0.235™*
(0.059)

—0.348™**
(0.064)

0.067
(0.058)

0.047
(0.063)

-0.010
(0.068)

0.006
(0.078)

—0.046
(0.032)

-0.028*
(0.016)

—0.048***
(0.013)

—0.077***
(0.015)

—0,082***
(0.012)

81.055"**
(17.257)

Yes

Yes

Yes
37,334

—0.435™**
(0.084)

0.110
(0.082)

1.360***
(0.304)

—0.071%**
(0.015)

—0,720"**
(0.205)

16.411
(28.657)

Yes

Yes

Yes
23,824

0.001
(0.034)

—0.000
(0.000)

—-0.074
(0.070)

0.135
(0.083)

0.105
(0.278)

-0.137
(0.233)

—0.251
(0.234)

0.034
(0.096)

—0.032
(0.099)

—0.093
(0.107)

—0.100
(0.124)

-0.015
(0.049)

—0.151%**
(0.026)

—0.104***
(0.020)

—0.068™**
(0.025)

—0.046™*
(0.020)

—0.170
(0.166)

—0.298™*
(0.147)

1.597***
(0.321)

—0,052***
(0.009)

0.145
(0.109)

3.947
(38.753)

Yes

Yes

Yes
13,825

Notes: 1) * p<0.1, ** p<0.05, *** p<0.01
2) Standard errors in parenthesis are clustered by household.
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{Table 3) Estimation Results for the Determinants of Mortgage Rates (Age)

Mortgage Interest Rate Choice

(1) 20s (2) 30s (3) 40s (4) 50s
Ade 0.816 0.467 0.314 -4615
9 (0.679) (0.334) (0.375) (3.357)
Age? -0.017 -0.007 -0.003 0.044
d (0.013) (0.005) (0.004) (0.032)
_ —0.067 0.028 -0.139 -0.074
Gender (Male=1) (0.181) (0.119) (0.110) (0.201)
Marital status 0.543** 0.055 0.174 -0.105
(Married=1) (0.266) (0.145) (0.127) (0.239)
Education _ -0.317 0.025 0.293
(Middle=1) (0.561) (0.108) (0.543)
Education 14.300%** -0.152 -0.136 -0.243
(High=1) (0.844) 0.411) (0.353) (0.488)
Education 14.442%%* —0.425 -0.175 -0.393
(College=1) (0.906) 0.411) (0.355) (0.496)
Household size 0.208 0.026 —0.290* 0.458*
(Two=1) (0.262) (0.170) (0.156) (0.267)
Household size -0.188 —-0.087 —-0.123 0.159
(Three=1) (0.295) 0.172) (0.156) (0.285)
Household size —0.486 -0.136 —-0.144 0.012
(Four=1) (0.424) (0.182) (0.164) (0.315)
Household size 0.369 —-0.245 -0.132 0.126
(Over five=1) (0.741) (0.220) (0.180) (0.376)
Employment status 0.286 0.001 —0.058 -0.037
(Regular=1) (0.189) (0.083) (0.069) (0.149)
Housing status -0.014 —0.268*** —0.101™*** —0.069
(Own=1) (0.097) (0.043) (0.038) (0.090)
. -0.032 —0.114%* —0.114%** -0.057
Income quintile (0.073) (0.032) (0.030) (0.065)
- —-0.090 —0.051 —0.060* -0.124
Asset quintile (0.124) (0.042) (0.035) (0.082)
- 0.069 —0.059* —0.063** 0.002
Debt quintile (0.091) (0.033) (0.028) (0.063)
4 . 1.496** -0.317 -0.165 -0.311
Experienced Inflation (0.606) (0.250) (0.243) (1.214)
—-0.472 -0.143 -0.363* -0.838
Spread (0.540) (0.238) (0.216) (0.742)
Vield 3.443%** 1.433*** 1,305%* 3.101**
(1.320) (0.529) (0.466) (1.417)
o —0.105*** —0.057*** —0.035%** —0.068**
Housing price (0.037) (0.014) (0.013) (0.034)
-0.012 -0.011 0.315* 0.431
Mortgage (0.398) (0.170) (0.162) (0.567)
—-91.149 —48.573 31.883 196.623
Constant (143243) (60.952) (58.056) (231.49)
Year dummy Yes Yes Yes Yes
Region dummy Yes Yes Yes Yes
Year X Region dummy Yes Yes Yes Yes
Obs. 921 5,190 6,445 1,266

Notes: 1) * p<0.1, ** p<0.05, *** p<0.01

2) Standard errors in parenthesis are clustered by household.
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(Table 4) Estimation Results for the Determinants of Mortgage Rates (Gender)

Mortgage Interest Rate Choice
(1) Male (2) Female
0.007 —0.044
Age (0.041) (0.065)
2 -0.000 0.000
Age (0.000) (0.001)
Gender (Male=1) - -
Marital status 0.336™** -0.135
(Married=1) (0.109) (0.162)
Education —0.200 0.711
(Middle=1) (0.336) (0.482)
Education —-0.181 0.019
(High=1) (0.279) (0.410)
Education —0.319 —0.006
(College=1) (0.280) (0.413)
Household size -0.174 0.150
(Two=1) (0.129) (0.154)
Household size —0.292** 0.192
(Three=1) (0.136) (0.159)
Household size —0.319™* —-0.082
(Four=1) (0.141) (0.228)
Household size -0.310** —0.252
(Over five=1) (0.156) (0.321)
Employment status 0.009 —0.154
(Regular=1) (0.054) (0.113)
Housing status —0.162%** -0.111*
(Own=1) (0.029) (0.066)
o —0.120*** —0.005
Income quintile (0.022) (0.048)
L —0.059** —-0.103
Asset quintile (0027) (0066)
- —0.054** 0.001
Debt quintile (0.022) (0.052)
Experienced Inflation (_00127%9) (83‘5’?)
—0.382** 0.024
Spread (0.161) (0.373)
' 1.743%* 1.018
Yield (0.349) (0.834)
. - —0.055*** —0.039
Housing price (0.009) (0.021)
0.204* —0.078
Mortgage (0.118) (0.289)
25.342 —100.923
Constant (42.202) (101.081)
Year dummy Yes Yes
Region dummy Yes Yes
Year X Region dummy Yes Yes
Obs. 11,725 2,100

Notes: 1) * p<0.1, ** p<0.05, *** p<0.01
2) Standard errors in parenthesis are clustered by household.
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{Table 5) Estimation Results for the Determinants of Mortgage Rates (Total Income)

Mortgage Interest Rate Choice

(1)

()

@)

(4)

(5)

Age

2

Age

Gender (Male=1)

Marital status
(Married=1)
Education
(Middle=1)
Education
(High=1)
Education
(College=1)
Household size
(Two=1)
Household size
(Three=1)

Household size
(Four=1)
Household size
(Over five=1)
Employment status
(Regular=1)

Housing status
(Own=1)

Income quintile

Asset quintile
Debt quintile
Experienced Inflation
Spread
Yield
Housing price
Mortgage

Constant

Year dummy
Region dummy
Year X Region dummy
Obs.

0.046
(0.068)

-0.001
(0.001)
—0.046
(0.133)

0.140
(0.188)

—0.368
(0.410)
—0.406
(0.314)

—0.653"*
(0.322)
-0.203
(0.174)

-0.168
(0.191)
—0.141
(0.231)
-0.186
(0.332)
0.071

(0.112)

—0.009
(0.061)

—0.133*
(0.072)
0.061
(0.059)

0.428
(0.422)

—0.370
(0.393)

1.800*
(0.928)

-0.066**
(0.027)

0.0092
(0.299)

—0.806
(96.897)

Yes

Yes

Yes
1,782

-0.099
(0.067)

0.001
(0.001)
—0.048
(0.136)
0.165
(0.152)
0.683
(0.644)
0.540
(0.586)
0.557
(0.588)
0.029
0.171)

0.006
(0.179)

—0.120
(0.201)

0.164
(0.247)

—0.024
(0.096)

—-0.106™*
(0.051)

—0.115%*
(0.057)
—0.010
(0.046)

—0,143
(0.366)

0.111
(0.332)

0.834
(0.777)

—0.075™**
(0.022)
-0.014
(0.239)

-163.713
(81.144)

Yes

Yes

Yes
2,541

0.000
(0.071)
0.000
(0.001)
-0.173
(0.143)
0.034
(0.167)
0.380
(0.600)
—-0.042
(0.521)
—0.091
(0.520)
0.345
(0.201)
0.215
(0.203)
0.185
(0.216)
0.208
(0.249)
0.042
(0.093)

—0.184***

(0.050)

-0.026
(0.048)
-0.071*
(0.039)

-0.676**
(0.339)

-0.520*
(0.308)

1.920%**
(0.724)

—0.045**
(0.020)

0.192
(0.220)

112,298
(75.256)

Yes

Yes

Yes
3,100

-0.039
(0.078)

0.000
(0.001)
0.045
(0.158)

0.044
(0.178)
-0.064
(0.720)
-0.189
(0.642)
-0.352
(0.643)

—0.012
(0.247)

—0.261
(0.248)
—0.397
(0.260)
—-0.230
(0.279)
0.029

(0.099)

—0.161%**
(0.056)

0.035
(0.047)
—0.064*
(0.037)

—0.365
(0.323)

-0.410
(0.300)
2.071%%*
(0.690)

—0.052***
(0.019)

0.120
(0.225)

27.180
(76.397)

Yes

Yes

Yes
3,276

-0.015
(0.096)

-0.000
(0.001)
-0.184
(0.184)
0.363
(0.258)
0.118
(0.901)

—-0.378
(0.764)
-0.509
(0.760)
-0.518
(0.350)

—0.435
(0.360)

—0.406
(0.370)
—0.753*
(0.389)

—0.211*
(0.119)

—0.322%**
(0.086)

—0.136™*
(0.058)
-0.071*
(0.040)

0.306
(0.3593)

—0.337
(0.324)

1.462**
(0.699)

-0.031*
(0.019)

0.316
(0.243)

51.105
(90.596)

Yes

Yes

Yes
3,126

Notes: 1) * p<0.1, ** p<0.05, *** p<0.01

2) Standard errors in parenthesis are clustered by household.
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(Table 6) Estimation Results for the Determinants of Mortgage Rates (Total Asset)

Mortgage Interest Rate Choice

(1)

(2

@)

(4)

(5)

Age

Age®

Gender (Male=1)
Marital status
(Married=1)

Education
(Middle=1)

Education

(High=1)

Education
(College=1)

Household size
(Two=1)

Household size
(Three=1)

Household size
(Four=1)

Household size
(Over five=1)

Employment status
(Regular=1)

Housing status
(Own=1)

Income quintile
Asset quintile

Debt quintile
Experienced Inflation
Spread
Yield
Housing price
Mortgage

Constant

Year dummy
Region dummy
Year X Region dummy
Obs.

—-0.027
(0.057)
0.000
(0.001)
-0.024
(0.120)
-0.112
(0.154)
-0.105
(0.408)
-0.163
(0.348)
-0.386
(0.354)
-0.045
(0.153)
0.081
(0.164)
0.081
(0.190)
0.374
(0.248)
-0.067
(0.096)
—-0.079*
(0.047)
—-0.087*
(0.045)

0.030
(0.055)
0.154
(0.362)
-0.124
(0.331)
1.210*
(0.722)

—0.057***

(0.020)

—0.011
(0.252)

27.160
(84.446)

Yes

Yes

Yes
2672

—0.076
(0.072)

0.001
(0.001)

-0.213
(0.140)

0.380**
(0.174)

—0.107
(0.540)

—0.408
(0.465)

—0.549
(0.469)

0.029
(0.197)

—0.235
(0.207)

-0.265
(0.228)

—0.105
(0.263)

0.011
(0.103)

—0.030
(0.051)

—0.082
(0.041)

—0.043
(0.043)

—0.593
(0.377)

—0.199
(0.333)

1.793**
(0.754)

—0.072%**
(0.020)

0.147
(0.239)

—17.984
(80.597)

Yes

Yes

Yes
2,863

0.008
(0.080)

—0.000
(0.001)

0.045
(0.157)

0.381**
(0.172)

0.883
(0.755)

0.297
(0.601)

0.231
(0.600)

—-0.220
(0.232)

—0.358
(0.232)

—0.503
(0.245)

—0.402
(0.274)

—0.029
(0.104)

—0.425™**
(0.074)

—0.166™**
(0.040)

—0.018
(0.040)

—0.036
(0.341)

0.092
(0318)

1.083
(0.710)

—0.045™*
(0.020)

-0.182
(0.225)

—-137.069*
(80.19)

Yes

Yes

Yes
3,069

0.007
(0.108)

-0.000
(0.001)

—0.091
(0.191)

—0.280
(0.220)

0.074
(0.955)

-0.546
(0.851)

—0.560
(0.849)

0.086
(0.268)

—0.016
(0.275)

0.005
(0.289)

-0.184
(0.318)

0.142
(0.115)

—0.372%**
(0.094)

—0.050
(0.043)

—0.045
(0.039)

-0.109
(0.353)

-0.609*
(0.335)

2,038***
(0.731)

—0.056%**
(0.020)

0.279
(0.248)

31.162
(89.563)

Yes

Yes

Yes
2,860

—0.061
(0.133)

0.001
(0.002)

—0.106
(0.214)

0.651**
(0.297)

—1.023
(1.456)

0.152
(0.851)

0.014
(0.849)

—0.348
(0.434)

—0.390
(0.435)

-0.577
(0.443)

-0.734
(0.457)

-0.117
(0.131)

-0.177
(0.116)

—0.125™*
(0.055)

—0.112**
(0.048)

0.052
(0.410)

-0.641*
(0.361)

1.788**
(0.819)

—0.025
(0.022)

0.547*
(0.282)

127.200
(103.401)

Yes

Yes

Yes
2,361

Notes: 1) * p<0.1, ** p<0.05, *** p<0.01

2) Standard errors in parenthesis are clustered by household.
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(Table 7) Estimation Results for the Determinants of Mortgage Rates (Total Debt)

Mortgage Interest Rate Choice

(1)

()

@)

(4)

(5)

Age

2

Age

Gender (Male=1)
Marital status
(Married=1)

Education
(Middle=1)

Education

(High=1)

Education
(College=1)

Household size
(Two=1)

Household size
(Three=1)

Household size
(Four=1)

Household size
(Over five=1)

Employment status
(Regular=1)

Housing status
(Own=1)

Income quintile
Asset quintile

Debt quintile

Experienced Inflation
Spread
Yield
Housing price
Mortgage

Constant

Year dummy
Region dummy
Year X Region dummy
Obs.

0.045
(0.068)

—0.001
(0.001)

-0.112
(0.140)

0.164
(0.175)

—0.692
(0.485)

0.725*
(0.392)

—1.066***
(0.399)

—0.064
(0.178)

—0.073
(0.195)

—0.251
(0.215)

-0.262
(0.275)

0.048
(0.113)

0.013
(0.054)

—0.046
(0.052)

—0.098
(0.067)

0.654*
(0.383)

—0.294
(0.389)

1.350
(0.866)

—0.043*
(0.025)

0.292
(0.290)

—36.121
(93.250)

Yes

Yes

Yes
2,126

—0.061
(0.069)

0.001
(0.001)

—0.150
(0.145)

0.180
(0.171)

0.220
(0.594)

0.247
(0.534)

0.125
(0.538)

-0.138
(0.185)

-0.147
(0.192)

—0.115
(0.213)

0.092
(0.246)

—0.054
(0.101)

-0.033
(0.049)

—0.098**
(0.043)

—0.026
(0.054)

0.085
(0.360)

—0.200
(0.330)

1.668™*
(0.748)

—0.063"**
(0.021)

0.021
(0.246)

—4.455
(84.164)

Yes

Yes

Yes
2,618

—0.003
(0.070)

—0.000
(0.001)

0.010
(0.139)

0.094
(0.164)

1.552%**
(0.548)

0.424
(0.441)

0.433
(0.444)

—0.054
(0.194)

—0.250
(0.205)

—0.291
(0.220)

-0.106
(0.261)

—0.136
(0.102)

—0.174%**
(0.056)

—0,123***
(0.040)

—0.013
(0.050)

0.122
(0.340)

—0.288
(0.321)

1.431*
(0.740)

—0.047**
(0.020)

0.022
(0.237)

—51.108
(79.454)

Yes

Yes

Yes
2,946

—0.101
(0.078)

0.001
(0.001)

—0.015
(0.153)

0.080
(0.177)

0.126
(0.667)

—0.196
(0.494)

—0.332
(0.492)

0.428*
(0.227)

0.405*
(0.235)

0.343
(0.246)

0.251
(0.273)

—0.016
(0.099)

—0.343***
(0.074)

-0.089**
(0.039)

—0.002
(0.052)

—0.985"**
(0.358)

—0.304
(0.294)

1.626**
(0.654)

—0.062%**
(0.018)

0.221
(0.219)

14,720
(78.182)

Yes

Yes

Yes
3,346

0.074
(0.101)

—0.001
(0.001)

-0.171
(0.189)

0.055
(0.235)

—0.348
(1.013)

—0,172
(0.868)

—0.164
(0.866)

-0.060
(0.304)

—0.165
(0.313)

—0.190
(0.323)

—0.347
(0.345)

0.038
(0.116)

—0.261%**
(0.086)

—0.128***
(0.046)

—0.039
(0.068)

-0.741*
(0.397)

—0.279
(0.343)

1.752%*
(0.764)

—0.044**
(0.020)

0.180
(0.253)

86.506
(97.902)

Yes

Yes

Yes
2,789

Notes: 1) * p<0.1, ** p<0.05, *** p<0.01

2) Standard errors in parenthesis are clustered by household.
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(Table 8) Estimation Results for the Determinants of Mortgage Rates (Robustness Test)

Mortgage Interest Rate Choice
(1) Logit (2) POLS (3) Probit
Ade 0.001 —0,001 0.000
9 (0.034) (0.008) (0.021)
Age? —0.000 —0.000 —0.000
9 (0.000) (0.000) (0.000)
_ —0.074 —-0.017 —0.046
Gender (Male=1) (0.070) (0.016) (0.043)
Marital status 0.135 0.031 0.083
(Married=1) (0.083) (0.019) (0.051)
Education 0.105 0.025 0.066
(Middle=1) (0.278) (0.066) (0.172)
Education —-0.137 —0.031 —0.084
(High=1) (0.233) (0.055) (0.144)
Education —0.251 —0.057 —0.154
(College=1) (0.234) (0.055) (0.144)
Household size 0.034 0.008 0.020
(Two=1) (0.096) (0.022) (0.059)
Household size —0.032 —0.007 -0.022
(Three=1) (0.099) (0.023) (0.061)
Household size —0.093 —0.021 —0.058
(Four=1) (0.107) (0.025) (0.066)
Household size -0.100 —0.022 —0.062
(Over five=1) (0.124) (0.028) (0.076)
Employment status —0.015 —0.003 -0.010
(Regular=1) (0.049) (0.011) (0.030)
Housing status —0.151%** —0.033*** —0.093***
(Own=1) (0.026) (0.006) (0.016)
e —0.104*** —0.024*** —0.064***
Income quintile (0.020) (0.005) 0.012)
- —0.068™** —0.015%** —0.041%**
Asset quintile (0.025) (0.006) (0.015)
e —0.046** —0.010™* —0.028***
Debit quintile (0.020) (0.004) 0.012)
. ) -0.170 —0.037 —-0.104
Experienced Inflation (0.166) (0.037) (0.101)
—0.298** —0.066™* —0.181**
Spread (0.147) (0.033) (0.090)
vield 1,597*** 0.357*** 0.975™**
(0.321) (0.072) (0.197)
: : —0.052*** —0.012*** —0.032***
Housing price (0.009) (0.002) (0.005)
0.145 0.032 0.089
Mortgage (0.109) (0.025) (0.067)
3.947 0.634 2.492
Constant (38.753) (8.831) (23.825)
Year dummy Yes Yes Yes
Region dummy Yes Yes Yes
Year X Region dummy Yes Yes Yes
Obs. 13,825 13,825 13,825

Notes: 1) ** p<0.05, *** p<0.01
2) Standard errors in parenthesis are clustered by household.
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