Q%t%zgﬁazoluﬁg1m

PRHASRAFRLELNLAR
RPN

NERE:AXERTEXZTEH L RAT 2004 £ 4 A Z 2009 45 A Rk AR K
EREBHBRTERERAFBEARNEREEFRERRZR, ARERA (1) FH &R
b (PTB) B E R M ERERXNGE, EFSRALDIDAEF X EAERAREENE
ARTERBEFARTAEL . (D)FRRAIAMAFREXEEEZEFAY W, BAK B
BAERERMEARBAAEEES W, TRANTARRLEFD R, #Bk, HLRTN
WMEXABEREARGHEE, CQ)FNREKREAFAFREANEHARNERATEF |
FBH,TRARKEANIANABRAREAEF AR . B, REENFRANRE
Bk, FREXMEARNBETR, (DFREXNGEEAEHRTER, Bk, HE
NESHAABTHREFRERPILARNR. ) FEFRL-FEFRAAERN
HRFBEARE, FLEAEME-FEE RN BN EHE,

XA HANE HAHAAR BHEER FHAREER

—. 53l =

FEBRMEX(UTERERHFERE) $ 4 XK B %% w17 &£ (Biyikkarabacak and Valev,
2010) , — AT, BRABRITER P L HLEMB K, BT KK B A (Foos et al. ,2010) , HE ARE
TE&MGTHEE B /R, 2008—2012 4 & F 5 ™= 3 S BT L E 4 518 17.40% (18.34% |
19.50% .20.30% F1 19.23% ; 4 B S¥ 5K AT 5 LL B 4> B0 11.04% ,12.01% ,12.99% ,12. 10% #0
12.86% , AW, FPEIBHASHERRSH. ik, -BEHEH, BB PEBLBRTEL. B
— 5, BfE BRI R R KWAE " (too big to fail ) HLI , 447 #7276 /™ B B0 238 (] 255 35 F1 I 78X
(Van den and Skander,2008) , Shleife & Vishny(2010) &3, &K FlE & KT B EBRIT=4HE
KHARGEHERE, REZT TE2REMAN, AFEFRENR-ELAE., BPERESGIT,
2007—2012 R BT HES AR E R 1.06% .0.91% .0.59% .0.37% .0.30% .0.30% , #EEXH
£ LM F T J5) ( Office of Thrift Supervision)2009 ££ 12 A 21 H /M B EHE,2000 48 10 A B
(Freddie Mac)90 K _FH5vEk G 4% % 4.98% ,1fij 2008 4E[H #K% 1.89% ., AT, RIRAEH E4E
G, EEBEREHRZEMN3.09%, Hit, PEEEEIT0.30% WAREREHEEEREF
REXRE, —BEN KB, CRIFBERAEEH, “AEHRFILHRE NS RBENKR, RE
FHEN ERMEFEFHREENF MK E LSBT RER TERE, BT EMRETTERN
FEEY AR EAREE HIRTEREEBRIINERABASICREBER, MZ B HEHK
BARAF HEAHRBEL . AXFHFEREERTLET B KT EFERARIESE, X557
BARKHITHE, VPEBLETEREENAGEMEEGREAYXNBREIER, KAAE

* BUAEK, TEARKFEER, BB AR 100872, B F {55 : weidakuang@ gmail. com, ASUHEEFWITHLRE AL X H
(2010 ) ERARBELESE P H (71373276) EREFES B (2012 4) P EESHM 40 ARiE - FHEILIE 2011 FEFF
RESHHRBR. FEELBHEAFRANZREL, BXHAR.
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MRAR,

— BT, 75 4 KUK 4048 # K (delinquency ) FliE 4, 1 & 2 /5 & B HT % (precursor) . KFR4F R
R B 5E i 20 B R R L 2 5 S R 9 B K (Danis and Pennington-Cross,2008) , #E 1k, % T 55 ¥ X
XL, BRIV BRBR S EHH R —RER,

B B UG i 290 R SR AT (put option) , P RAAU R 18 S B 5 55 F i 4 KU, B 3 4 5 SR AT 8 3K
& B FE 8 B0 Rh 35 4 P XUBS ( competing risk ) , 32 3E 4t 3 B 3R B 35 4 ok XU RS #5 B ( competing risk
model,CRM ) ( Titman and Torous, 1989 ; Springer and Waller, 1993 ; Deng et al. , 1996 ; VanderHoff,
1996 ; Capozza et al. ,1998 ; Harrison et al. ,2002 ; Downing et al. ,2005 ; Haughwout et al. ,2008 ; Kau et
al. ,2011;Capozza and Van Order,2011) , Titman & Torous( 1989 ) B B 75 B—S A L A ( Black
and Scholes, 1973 ) Rl E RN T B IR HE 2 &, VanderHoff(1996) ZEMA R A M & B XL Ea F, %
HMT BRELBNF RM. Deng et al. (1996) i J§ CRM Xf f5 #h % 26 N K #H W 4 X
( metropolitan statistical area, MSA) B B MW BT £ B, W) 18 $¥ 2k 41 {& ¥ (original loan to value,
OLTV) . 5025 A K 5| & F 14 (trigger events) B E 0 f5 ¥ F 4 &, Capozza et al. (1998 ) i fH
CRM &3, M A 423X Y E LL (current loan to value , CLTV ) R BT, B34t K AT & P g3t KB A
RAAQELW,BXGRAMT| RFEHX R4 ELRLME/D, Harrison et al. (2002) f# f§ CRM
R, BHESBR, ZARNBAMREE, FAREE ; FIRBE B, RS R 8w,
RETEKF BT . Downing et al. (2005 ) X3 [E 1991-—2002 4 55 #h 3 B $ 38 R B, R 540 B A
F I 55 R KUBS # Y LY B PR 3K B O XUy 45 284 6B BF 07 b A B o A AR BT IE 3K 4T o Haughwout et al.
(2008) ¥ R & 2001 —2007 R B 1 FREER 3 MAEXFREFREZM, LEE IR (credit
standards) W R AR FEEZL W, HEM THREERNXEHEE, Kau et al. (2011) ¥ EKEH 1997—
2008 FERMMIEHF LK BEBXRIA, KA HEAHRWERE FBX A BN KB T R IEF BB E
3, Capozza & Van Order(2011) {8 Fi 38 [ 2000—2007 4F & i 49 55 SR04 HL B0 T SE kb o L GE B R
BHMBEMIFEARKRYERE, RAFMERFELZWE R, Kelly et al. (2012) 4 55 5F fi 3K
(mortgage burden index) fENHRE R , RAE T A H FHRFEHEZTHK

BRIAALR E 5h, J5 2k B SCBR R L AE FORRAE BB ARRAE (9 b R AE DA B IX SRR 1 40 18 35 3 el B
WEANK ., Lk 4 HEFEGKAEINER. SHNERAR, EHRLEROHARILFE2H
RAZIEFH. KB ZERARLXRA, AXBFERFWHEREANENEEEZEEHNER
(Campbell and Dietrich, 1983 ; Capozza et al. , 1997 ; Harrison et al. ,2004; Deng et al. , 2005 ; Diaz-
Serrano 2005 ; T 4B Ak ,2005 ; Tam et al. ,2010 ;i 254 ,2011) , Campbell & Dietrich( 1983) % B,
M E L (loan to value , LTV) BRE W FAMBEERE , HIRE R W FHK, Capozza et al. (1997) X
1975—1983 £ E 64 M REMWHIT X (MSA) BRI A LI, LTV REWMEARNBEERERE,
XHH/M EXRFRULEIRB GG ERL W ELH, Harrison et al. (2004) WERHER BIR, HiF
AW AREGH , B 2ERANEER LTV, T XM ERA LB LTV 235 24 AR, R ERA
e ERAEEERK LTV, Deng et al. (2005 ) XF A5 7 f5 52 M BF 5% & 3L, WA 3R 10 K BB % 1%
hE B R EANRITERTH , BEXAFENRERBERES . EEHTE(2005) 5 557
MAEER BENEHALIV.EXAHG AHEAK EXFRXEFAWEERE, Diaz-
Serrano (2005) Xf 1994—2001 FRKH 8 MEZK 1 FHEXBFRMHAR KR, KEBAZEZH 3T HE X R
FRBEHNIEEWR ., Tam et al. (2010) M FBHHFR LA, WG ELHF A FHNAF CLTV i F K
A H(debt to income ratio, DTI) 2 3l .CPI 5 AR RIEL, FHAEAELERB T EFTARER
Fo Yang et al. (2011) %t 38 B 55 B8 M55 & B, [R] SN SR 6F 3Kt (mortgage pool) Y 7 48 MUK b 2 H
R4 8, XEERAAERTREGEELIRR,
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BJ5, BAE B AR ER, B SF 77 76 ™ 3 A0 36 4] 36 35 0 E 78 XU G 5] B8 ( Kau et al. ,1993 ; Brueckner,
2000 ; Pavlov and Wachter,2006) , Kau et al. (1993 )@ 1 #HIIEB T % BAL 5 A MBI AE BRI GEE
UF . % B 1 2947 R o Brueckner(2000) W E A G /R, ERAXN IR T A FH FH T HHF AR
8, REFBHRANRE THEERE, NEERANRETIENEERE, 5 Brueckner(2000) EAEA
[, Pavlov & Wachter(2006) N2 A 5487 RAEEAXHRAEIEH, B ABREREUINE, 28
ANEEBHRRBEZE, S EFE, S BAREE M. o, BHERKAR R gL
B, BoE B R B IAE B R 3 FR LA K A 3K 5 5 HE (heterogeneity ) £ BE 43 £ 57 58 i 4 KUK ( Deng et
al. ,2000;Calem et al. ,2011 ;Capozza and Van Order,2011,Kau et al. ,2011) , Deng et al. (2000) k&
B, R B AR RE S TR 5T R B A A MR A RUR BTE AT 0, BB R AR R I R BG4
FiRE, Kau et al. (2011)% 280 AT X (MSA) fENAHB R, R AN B RERER AN AR
BMF R, RE 1976—2004 FL MM B REA, WERENFRLEXNRAEFREL W,

SGERR,AAMAEHFEUTHIERR: -2, REAEAXREAABREZHEAHLUKN
.9 [N # ( Danis and Pennington-Cross,2008) ,{HREE —E RN ER,;, B, REWNEFIBREE
BIF— XI5 R E AT A B AP (Kau et al. ,2011) HUREBEXBEMER. ETH, £
XEHAGTEFRREERERSFANRKXEER, ALK THIWMT B WMo REHE TEE
BMES&HaH, E=80—RZIEMT,. BEREBABOEE L.

L BEE BR 5%t

(—) Bt

AP R ERWARTT 2004 4£ 4 A E 2009 4 5 H BN AEBIRA R EE. W
BRERR(E BMIREASS AR A R 130029 £ . HABEARE  RRXKEU(—FHEMN_FHKE
PR BRI R BB K A B AR LTV, A B A R R R R e (R R M 2 R
Hoil) \BE 30 PR BE KRB I BCR B B R B W SE A FIRAS A BT EE R R A B
B B ERGL EH READ EFCRE (X RIWTEX EHERX) ;%% £HE, 8T8
HHIMARU BRI AES X SEMNELE X —B #4304 3 H &L B # R
HiEY, WA AHBARBERZENER AXEESTIAAM 2 MNABRNRERER,

PR A 0 B R R R U3 (censored data) , HA BF 3K & BT G 75 24 2 B0 48 e 48 B B9 B
Hr5 WA . B Deng et al. (2005) ffES , AT & ST 8 55 4 48 UL B 5 BE e A\ 48 80y 3t
BEARBETWENMSHA. B, RATLL 2004 4850 Z4E B3 80 B9 AR A T8 8O L R
HE B B A A AR 3, B A BB B BT B B3 (M) = R R BB (W) x AR B &
BN RBOBRABE) /EREBEENBRE(BRABE) ., Hb , AHRERARE = HWREF
WA X ERWA EIRE B XEWA, MR MRERAREX 8 #RTRITEL,

(Z)itEwR

B R R, A IR 50 % 6 F A R R (survival model ) #E4T 55 5% 35 4 45 AR 20 # (B 2,
Deng et al. ,1996,2000 ; Downing et al. ,2005 ; Kau et al. ,2011 ; Capozza and Van Order,2011), 7E4
FEAE R B G T Xt A A B (8] B9 40 A 80 B, Cox (1972) Y HL 47 JA Bk 4 &Y ( proportional hazard
model, PHM) 812 ISR #ATAE S B h 1. Mesh, PHM BERLE 7] (] 6 43 4 6f 28 28 & (time-varying
variables ) f13E i} 28 25 & ( time-invariant variables) ,3X 54 X ¥4 SAHIC id, |, & X R A PHM
BARMGIH B REANE . B Deng et al. (2000) WAEFERE, BT HH (P) A (D FHBIE
BREBR(X)MBEAMRITERWKSEFRBTRRNT
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S(ti,t,\P,1,X) = exp( - Y exp(h’(t) +£(P,I) +XB,) - Zpexp(h”(t) +fi(P,1) +X8,))

Hep S ERBEAEFREL (¢) A (¢) 5 B 2R 55 29 AR 5758 3080 2 KUK He % (baseline
hazard rates ) ;f,(P,I) /N 5 U FUR A # s 25 o8 8 (time-varying functions) ; X /8 H LAk s &
RE;B, MB, HHBERBAHAMBIHEXWHMIERRNERRE.

(Z)ZBEER

B, BAFMGREFRERMBLHRE . BH, BRAERIE N A (negative equity ) F1 3% fFf
B8 /1A & (unaffordability) R ETE T 4, BUE ARy B, B EFRAIEHAGE L, BRI
B, BIMBERENEREN (P) MERKT(B) MR AFLHXB G, B ERHRIT RS,
RATH 5 22 55 R B L (price to balance ratio, PTB) Xf #5 /R fl 5 29 B d B we . ko, 51 55 4 382 30
BEXWHEREXMEARE, RITE ST BN KR (g,) FESIE(0,) X XS4 RN
B . IRAEIRIIACE D, RATH BRI A F WA (1) F18 4t (D) 335 K F0 5% 29 KU B9 8 i
HEATRE AR B &AM, RATHE B S WAL (DT X529 KB R . R4, B A B 3 th i
B A R B AR, ARG ST A KL (g,) MBS H (o,) W 55 HEHE K 3 29 KU B 3
He BB AKREEERATRIHEMS .

PT’Tl_O ([TT—J‘

g},=(}:) -1l,g = 70.) '"-1,a,,=JT%0[§(PQ2—(T—0)(P)2],
1

o= [7ogl X U0 - (T~ 0)(D)’]

Hi,g, fl g, FHBRRBEMBARILITERE 0, Mo, DHRRFEHFARARIRERZ ;T O
G F R SRR R MR B B P AT SRR B IR

HEGEMNER DB ERWERMBARE, RERE R, MR R RCEERNRRE.
R E AR . M TRRARE, —BRNS , AR EFERE , SARARR , E A6
WM, e, BRIV L EERAE RS RA, BEN 0, BHMERA (Ma) REH 1. BHERAE
HEEI§(Mar) .5 (Sin) B 1§ (Div) & (Rem) (53 J& (Sep) MM/ (Wid) . BH , B B IEHE
FABRCEERIAFEERAHESE, FOEREH, B, RIBCEBEIEMETR, RERO,
HHEE 1. BEFEFROBEE L (Phd) B+ (Mas) AR (Und) P2 (Hig) RUT#F. ¥
ME, ERNETRE, WA, SRR, BAEEBIRK, ik, RITE P 2T 203 R
H,RMER 0, HAEE N 1o X TR, AASOREA 2N S FI REHK(ARM) , RATHHT Y
BIFI R (MR) 3 B R R B AR, 6 R, BRER (Age) X R F % 24 XK 81 w24k
KU, EIBRATZIA B RER T I7 (Age2) , X BT A RME X T Pk RAE , 42355 $1 75
By 18 MM AFEIL R (B)) . L ¥ (SHH) KB (TT) .J"M (6ZH) B (SZH) ¥ 5 (NJ) HiM
(HZH) \K# (DL) .5 % (QD) .5* B (JN) T B (NB) R (CHD) \E K (CHQ) R WI(KM) ¥ O
(HKO) BM (WZH) 1L (FSH) fBr¥g (ZHH) , % T L% 89 55 53 4 )BT 1 7E A A3l T P 40 T o
TARE(B LA RRS) , ETHERABBRTHEANFLERTAEAERNEXMHEANR, 5 1
HRET, BTG LR (%44, REARE, BT LB IERS B, BUER 0, H b
THREN1 ¥TPE_FHEERAMGHEHRER(H59.05% , K 4) , BRAAEXMIERT
BREEE SREAF ABEFRNBHNE, MRFEFEEFFROBANE . B, HF
WA EBNBERTER MENEREARNRBRTEE. B, RINU-FEERAISH
H,MER 0, —F 55 (HT) BIER 1.

BIE,RERE R, REEHCEEE K LS. HEBECEFRRABERE P RB, BRI
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Qit%z_gfﬁzomqsglm

SrHT R b 3. (Uem) IR B L KB KW Kl REHEkR A SBTHEITELE,
« (&

F1BR E—, WA LTV(OLTV) WI{E N 63.02% , Xk B 55 02 8 ff LA 398 4 36. 98% ,
HT£E. £ . FROTHAEEMERN6.24% , B KMEN7.83% , R/MENS5.94% , ¥ R 147
WAERTHREENR, 5=, FHHRPR N 223.88 2~ A (18.66 4£), R H 5 41 R 8
Ko B, MHBERBINER 37.95 AN, RUTEFEBERBEER D, BE,ERXATFYFR
N353 B  RUBRKABHERBA, BARA EFAAHRARKERR FEZ SN
11962.73 J6.9.16% 1. 15, RPITA WA K RE X, BEHAK. FL,EHHHEHEEKEM
PAEE DRI N 65.75 TIJL 3. 46% M 2. 96 , R\ MM K REM, HEHE K. H/N,ENRE
W (PTB) #{E % 3. 92 , RUIMERX AR F IR IE 5 H5 WA (DTN H{H R 40.43% , & T XE
30% &y DTI tR¥E,

®1 TEXENGI M

P § H1E B AME B ME ik ¥
OLTV(% ) 63.02 99. 99 0.53 49.71
4 % (%) 6.24 7.83 5.94 0.63
BEHEBEK(H) 224.32 360 5 113. 09
MBRKB(FT) 37.95 822. 00 0.20 34. 44
HRAEH(H) 35.31 62 1 7.92
EHARENCE) 11962.73 235000. 00 254.24 282547.7
ABANE K £(%) 9.16 23. 68 -9.70 2. 68
AR AR 1. 15 13271. 54 0. 00 37.93
AH(T) 3319. 80 141065. 30 22.59 3217.24
BEH(FT) 65.75 13300. 00 1. 80 71.14
BHHEE(%) 3.46 40.30 -14.90 6. 63
EhrrE 2.96 1560. 73 0.00 6.13
PTB 3.92 19018. 36 0.07 73.38
DTI(% ) 40. 43 856. 23 0.01 34. 05

R2BR,EREKIN2 A, HLWHEELN2.95% ., HP I NMABER2AMABKINAR
LR (B2 DB & 2.56% .0.22% .0.17% . © WL, BREARMB/N, HE, FRLEH
R R fE AL B B B HE R KB vh IR K, fE LR A2 AT 2005 FERFRERER 0.34% , Bl R4
B 2007 4E BB R R R B 1.21% ‘

RIBR,PTB< =1 BHRABRENRO0.01% 1T PTB >1 FREHERFEIXR2.94% ., AR,
EREAGFESTANE-REEE, EH,30% 8 DTI g2 E 3 KX T %5 B0 04 5 AR %E,
50% B A b gt 0 = E AR B AT B M ( Baker et al. ,2006 ; Schwartz & Wilson,2008) , Mostafa et al.
(2006) ¥ 50% Y&y o B B S A & B3 SUAT S8 45, T DTI >30% DTI > 50% #Y B3 S¥ #E X 3 53
5% 1.58% #0.37% , XA REE AR ERARFEE KRR BHRRERA

O WMERAME -BAEXREEFANGENREZSREER, - BAUEEMNAEHRXEALEIR. WERENK
RERDTRE ERRNBEEXTERGEEERN, BEFRERNOEL.
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%2 FTRERWERER 2
£ 4 2004 2005 2006 2007 2008 2009 4 it
— 1002 7351 22739 34494 16941 8404 90931
(0.77) (5.65) (17.49) (26.53) (13.03) (6.46) (69.93)
LA Ak 62 376 1047 1355 429 60 3329
(0.05) (0.29) (0.81) (1.04) (0.33) (0.05) (2.56)
2 ARk 2 39 97 123 22 0 284
(0.00) (0.03) (0.07) (0.09) (0.02) (0.00) (0.22)
IMAR 4 28 63 110 14 0 219
BEHR (0.00) (0.02) (0.05) (0.08) (0.01) (0.00) (0.17)
1046 7221 13717 11174 1559 83 34800
RAMEK (0.80) (5.55) (10.55) (8.59) (1.20) (0.06) (26.76)
HoRr 2 19 77 201 122 46 467
LB 4 (0.00) (0.01) (0.06) (0.15) (0.09) (0.04) (0.36)
s 2118 15034 37740 47457 19087 8593 130029
(1.63) (11.56) (29.02) (36.50) (14.68) (6.61) (100. 00)
EHEBARBERABFSWE(%), TR,
%3 X & PTB fu DTI Wy B # X 4+
# PTB < =1 PTB>1 |DTI< =30% | DTI>30% |DTI< =50% | DTI>50% it
K 278 125920 48394 77804 102151 24047 126198
(0.21) (96.84) (37.22) (59. 84) (78.56) (18.49) (97.05)
AR K 11 3318 1563 1766 2909 420 3329
(0.01) (2.55) (1.20) (1.36) (2.24) (0.32) (2.56)
2 A f 1 282 118 165 249 34 283
(0.00) (0.22) (0.09) (0.13) (0.19) (0.03) (0.22)
3SARR 2 217 89 130 195 24 219
ME#R (0.00) (0.17) (0.07) (0.09) (0.15) (0.02) (0.17)
N 292 129737 50164 79865 105504 24525 130029
B i (0.22) (99.78) (38.58) (61.42) (81.14) (18.86) | (100.00)

v (AR L, BRATTHETE AR SR A SR 4 SRR MR R MBS, T
F4BR, “FHEM—FTHRKBEREIFIHN 1.79% F 1.15% , 5 100 M —FHH—F 5
TR R 5 I 3.05 M 2.80, AT, ZF 55 B READUHER R e, # X1 d. 8

& 4 FEXEREROERLF
x5 —F5 B &3t
51755 74443 126198
AEX (39.80) (57.25) (97.05)
LA R & 1344 1985 3329
(1.03) (1.52) (2.56)
ey 86 197 283
(0.07) (0.15) (0.22)
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‘3} Lg;z,g £2014$§1m

g%k 4

(A —FF —F5 44t

3 AA R &K 61 158 219
(0.05) (0.12) (0.17)

4 (& 100 A B A 2.80 3.05 2.95
53246 76783 130029

A it

(40.95) (59.05) (100. 00)

FS5BAE ISR REHRIN G RN HERBER, N 0.73% , (HR B 55K KX 0 &
Fo 100 NG5 5EH, K Bl 2R 8 O RS VEE IR VBN IRYI R R BRRE LR TN BN L B
W LR BB TR E S AR B4 Bk 4.73.4.63 4,52 .3.67.3.41.3.40,3.35,3.21 3. 14,
2.81.2.59.2.58.2.41.,2.32.2.17,2. 12,1. 87 1 1. 55, AW, B HE X HE LA H B M K%

o
%5 TEBTEREHER A
3AMARM ¥R
1 24 A4
il KEX MEHR MABR sk (% 100 4 5 &) it
9005 167 23" 24 9219
L 2.32
(6.93) (0.13) (0.02) (0.02) (7.09)
7398 166 7 10 7581
M 2.41
(5.69) (0.13) (0.01) (0.01) (5.83)
4144 68 5 6 4223
4 1. 87
(3.19) (0.05) (0.00) (0.00) (3.25)
635 22 0 0 657
&M 3.35
(0.49) (0.02) (0.00) (0.00) (0.51)
25214 488 47 24 25773
E1% -8 2.17
(19.39) (0.38) (0.04) (0.02) (19.82)
9563 261 25 24 9873
- 3.14
(7.35) (0.20) (0.02) (0.02) (7.59)
3121 73 6 4 3204
A& 2.59
(2. 40) (0.06) (0.00) (0.00) (2.46)
7055 221 16 11 7303
#7X 3.40
(5.43) (0.17) (0.01) (0.01) (5.62)
1492 58 8 8 1566
X 4.73
(1.15) (0.04) (0.01) (0.01) (1.20)
1729 44 3 3 1779
] 2.81
(1.33) (0.03) (0.00) (0.00) (1.37)
2163 29 3 2 2197
Y 1.55
(1.66) (0.02) (0.00) (0. 00) (1.69)
4249 182 13 6 4450
% % 4.52
(3.27) (0.14) (0.01) (0.00) (3.42)
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B K« v B BB 4 4 5 R 0 U B W B

B%xS5
IANE R # X B E
1 24 1
il K#R NE#HXR NEH#R ik (%100 A5 &) it
7771 332 27 18 8148
# 1l 4. 63
(5.98) (0.26) (0.02) (0.01) (6.27)
5989 219 7 2 6217
%o 3.67
(4.61) (0.17) (0.01) (0.00) (4.78)
1162 36 3 2 1203
B 3.41
, (0.89) (0.03) (0.00) (0.00) (0.93)
877 17 1 1 896
B W 2.12
(0.67) (0.01) (0.00) (0.00) (0.69)
28775 799 82 74 29730
& I 3.21
(22.13) (0.61) (0.06) (0.06) (22.86)
5855 148 7 0 6010
M 2.58
(4.50) (0.11) (0.01) (0.00) (4.62)
126198 3329 283 219 130029
A4 2.95
(97.05) (2.56) (0.22) (0.17) (100. 00)

6 B, HNPLKENEKR, FRERERELES 2 FEME 3 . WO, BRE MR L
WEW. 8100 MERP,1—6 FRUX 6 FLL BB RSN 1.29.2.87.3.64 .4.48,3.69,

3.31 f13.61, AW, B3 R4F M Xt 55 SR X R s g R AR R 1Y o

*6 FTERAEZMNERER DA
AHAH < =12 13—24 25—36 37—48 49—60 61—72 72 Bl £ &1t
Sk 29371 40679 29310 14622 5478 3298 3440 126198
(22.59) (31.28) (22.54) (11.25) (4.21) (2.54) (2.65) |(97.05)
L AR A 349 1017 964 596 188 101 114 3329
(0.27) (0.78) (0. 74) (0. 46) (0.14) (0.08) (0.09) (2.56)
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The Residential Mortgage Delinquency Risks in China

Kuang Weida

(School of Business, Renmin University of China)

Abstract ; This paper employs the unique large-scale residential mortgage database originated from April 2004 through May
2009 by one Chinese major mortgage lender to empirically investigate the determinants of various mortgage delinquencies and
their geographic differentials. We find that price to balance ratio (PTB) rather than debt to income (DTI) significantly
impacts mortgage delinquency risk. Hence, the mortgagors normally default due to negative equity rather than their
unaffordability. Second, housing price is solely negatively associated with one-mouth delinquency and loan balance is
positively associated with all mortgage delinquency and default risks, whereas borrower’s income and monthly payment are not
statistically significant. Thus, Chinese commercial banks should improve default risk management in large mortgage loans.
Third, the growth rate of housing price is negatively associated with all mortgage delinquency and default risks, while the
growth rate of borrower’s income is merely negatively correlated with one-mouth delinquency risk. Therefore, the mortgage
delinquency and default risks decrease with the increases of housing price and borrower’s income. Fourth, mortgage
delinquency risk varies across cities. Relative to Shanghai, Beijing and angzhou show lower mortgage default risks, while
Guangzhou , Shenzhen and Hangzhou have lower two-months mortgage delinquency risks. In addition, Tsingtao exhibits lower one-
month mortgage delinquency risk, whereas Tianjin, Jinan, Haikou, Foshan and Zhuhai have higher morigage delinquency risks.
For this reason, the mortgage geographic diversification helps to reduce mortgage delinquency and default risks. Fifth, mortgages
in second-hand houses show higher delinquency and default propensities than that of mortgages in first-hand houses. Hence,
Chinese commercial banks should improve delinquency and default risk management in their second-hand house loans.
Key Words: Delinquency Risk; Default Risk; Option Factors; Non-option Factors
JEL Classification; D10, L85
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