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- 202394 0|F H|=Z0|HR|SHRA(ZEH) & 18s FEI0| M A

= FUDI||9| Y| T IBAUOIA APHH, W

e AH[L HYHOM= SHEHMOIL =L AL 4z SHOM= ER

42l il O|FOH A= = &+ UF

<E 9 d&9| 1919 GDP o
(&9 22{(USD), ¥3H)

G F2 101 GDP U2 191 GDP
2020 9F 40,170 Qf 34,643
2021 9fF 40,115 QF 35,741
2022 2f 34,000 9F 36,238
2023 2f 33,800 9f 36,953
2024 9r 32,476 QF 37,145

e Aol 2T 5H20204ICH 2820255 7IF) FUAY A 4EE
£ 78] Al APls ASHOR QAT IS 22 F2 o
o

- H=0UR| =28 JIF 43t (2022-2025)
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oF 2024 S8ts

e REHCIHC{Z Ztod 4l GDP ChH| H|g
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- 2|2 20254 VI, AMPHE 30dE LY Al=le of 90009 o2 =4
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O 212Kt QiA}

—_ 1
e 19604CH: HDB A&t A7tAK 7|8t OFA
= 1960, Housing and Development Board(0|5t HDB) A&!

« 27|10l ACHFEd 5 40|92l 19649E “Home Ownership for the
People Scheme” =8 &3l A7tAK &2 AlZt

» O|E ol =2HZA=(CPF: Central Provident Fund)e| A&ZS &4 +
|

® 19801CH: HAET|Z| AAE HH|

= HDBZ} 2| “Concessionary Housing Loan” A& A|2

- DFE U2 22T 2.6%)2 STot0] 2UZH 23 thH| oty &
« CiZ 0282 CPE OA(Ordinary Account) O|ZF2 + 0.1%2 {4
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- HDB Ci& 32|&= CPF Ordinary Account (OA) O|AFE + 0.1% =2 1AL
O 20, OA 0|80| 2.5%=% RA=HM tiE Fele 2.6%= A=
A gHEH, 20253 7|2 AldZe/(2d tE F2l)7tF SHstHA YF AIE
OMe 23 cthE=2/7t HDB ChEZ22|2EC0t YYo= 9 SA0| EHdsty|
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e 2024y

=
rlo

- ZET0H Al 2@ Jts 30| 20150, O ¥ 27| AB(@I ES CPF OA B

8)0| 27 9

. THE 2[mpo|cha] 2

O 12| 45 +F(GDP)

e T2LH(20204) 0% 2021-2022F Y5t 52AE 20|21 Q. GDP X

1919 GDP 25 2 Zoz 45

® 20237A0= it =srel g&d g7 191y GDP ot Ol 2 &4
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<E 11) H7IE= 1919 GDP g

o H=2 GDP (2 USD) 191 GDP (USD)
2020 3,494 .9 61,467
2021 4,341 1 79,601
2022 4,987.7 88,429
2023 5,014.3 84,734
2024 (24) ~5,600+ 90,674

O FEIAPY A =&

e HDB Ui Al (8= AlY)
= LTV: 20243 82, HDB CHZQ| LTV A5H0] 80% — 75%=2 otk 23
- PoRISe| 27| 242 2Y 27t
« 2O 2|SH(\Wait-out Period): Q17+ ZEH AS2t= HDB H|EZR @Oy =
EH SO0 Al 1570 CHY] 42 =5ol0f ot, Ol= 2022E 92 =&
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S It 1997 ORAOF B8 97| 2% FEZE MY oHysiet R4
S 25 &2 27| 2AHThe Hong Kong Mortgage Corporation
Limited, Ot HKMC)E M&lgt

Z2 o¥e 2SO PIAS HfYstL, OIS J|HCR MBS(RUHIYEH)
S wsi0] 23t B2 AIYS BASHE 20I%S
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— —

mjo

2Y 4 U=E 2

S20|M ER 7| DHZ2| MECR M489 427t 2
20201 8M: M= RAY 2
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HAIE ME Het 5 EY RUOAM 23S Edl S¢S 2ot FEfS Aol
o+ UAEF FHE
O $39 45 $&(GDP)
e T2LH19 0| B2 FAE 2021 HISS B0, 2022 AE SE|
St¥2Lt 2023'd Lot I EME 7|E F
e 1°01Y GDPL &2 =55 Ho|0, 3 oHgd =2 R4
e 2024id ABtHo=2 23| J[Hle2 GDPe 1919 GDP 2F A& A
g =2
H 12) 22 191 GDP &&t
e F= 1219 GDP 44 191" GDP
2020 oF 3,449 oF 46,109
2021 oF 3,689 oF 49,771
2022 oF 3,587 oF 48,826
2023 oF 3,810 ok 50,532
2024 oF 3,828 oF 56,030 (=&z2|)
e 2 5 HA JAES BF I=2Lt AY| FEI2L 0| 3EA
<H13) 82 od A4 d&=
il HYE
2020 6.5% (Z=2LH19 S2)
2021 +6.4% (V|M=21 S BFS)
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2023 +3.3% (2482 3.28%)
2024 +2.5% (7t =HZ))
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e 22 53 HFRE= =Hote B4t A|Z0| USal H2M27(X|ef e CH
S Al 23 222 AY 2



36 HF 8124283t

e 2V|Z| CHE A 2fst
- 2024 10¥: LTV Y DSR 23
£2p 2H)0| i LTV 2|28

Ze(pt =

=

rn
rr

- %%%%EFEIQ(H KMA)2 =2

- DSR2 Z|tf 50% =2 HRSIZ|0| 2pHEC} CfE of240| Sy
- EH MY Al 7120 AE8LH THE CiE 2F Al LTV 2 DSR 10%p &5 2%

IH| 2|

= 20244 238 F2 A Zh|

- 27t 2|EAM|(Additional Buyer's Stamp Duty, 0|5t ABSD)15), Al FEH Z|EM|
(New Residential Stamp Duty, 0|3} NRSD)16), 12|11 2\ O[Lf ZHOHOH A| S}
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@ 20164: State Affordable Housing Program ZHA|

= SMC2 Aiyl Bank &3, 32% § HASEZ U4t 204 R2A(dus 12-14%,
159) 2712 tiE Al

e 2017d: ™27t 27X FEH CHEH(State Mortgage Housing Lending
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7] 2712 A|AE” 1=, =71 A CHE AHAIE Alest g
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= 20219-2023E AfO] 2F 4,000, 9.4Y soms T2 CHZO0| AlAMEU}LD
Z 9,5007t, 1609 soms O|AO| RHHE Aoz A
» 20244 ‘Social project-Cumulative Mortgage’ AId

- Eldik Bank2t SMC7t 3522 22l 20l AtS|H Z2HEZ 30% Chz HH0|0|H
E &, 0|F 20% 2EHE & 10%, 54), L1HZ| 50% SMC 27|Z| ti&
(A 8%, 154) 22 44

O 2|2J|AAEL A £F (GDP)

o U7 GDP HIEL 202220241 SO 9% Lfelo| YEt 3=ME B
1, 0= FAHYO| AISE HMT 4 AUS

o BH0IT %Ol HY 20| 0]0f HOR HYE

CH 14 7|27|AAE 101Y GDP g
(Th2[: USD, %)
Gl | B5 GDP(USD bn) | 1919 ¥= GDP | 191 PPP GDP | 42 GDP €&&
1

2020 8.27 1,104 - -7.15
2021 9.25 1,138 - +5.51
2022 12.13 1,216 6,133 +8.97
2023 13.99 1,269 - +6.15
2024 17.5 2,470 7,046 +9.0
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EurobondE &3l

— —/

- T2 USD 700942k
- 200 58 (2030%)
- FEecl @ 7.75%

: USD 7.7B 22| Global Medium-Term Note (GMTN) Program 7|
o5

O



42 HF SI272383M

AOI2 E5
e ~AlF

= IMF/CEIC G|OJEfof] T2, 2012-2017"d 7| I Bd &2 &
14.94%A2H 20170 £UE2 2 13.02%= g2 M|
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e LTV

= FHA 27(2]: 2§ 96.5%(3.5% CI2)

= VA 27|2: 2|t 100% E= 103.6%7H2| 7t5 (funding fee Z3h)
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e DT
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= 5d, o2 ?H
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<H 15) g&Y JRES HAR=(FHA+VA+USDA/RHS)

ol FHA(%) VA%) | USDA/RHS(%) e
(B2L3)
2020 ek 17.2 10.2 eF 0.8 28.2
2021 °F16.3 -10.2 - -29.3
2022 16.3 10.2 oF 1 28.1
2023 19.8 10.6 - 31.6
2024 13.3 8.0 1 22.3
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ALEA kst FICO H4= 580 O[¢0[FH 3.5% LI2HORE Jts
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MIP(27[Z| 28=) Fut
- 27| UFMIP (Upfront Mortgage Insurance Premium) 1.75%

- &7 MIP= tiSa-LTV 7[7H0f et 0.45% — 1.05%

19) O|= EHCAIZEE (U.S. Department of Housing and URban Development, 0|5t HUD)
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<E 16> Ol Y23 459 58 &4

a= FHA VA DSDA
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https://www.housingauthority.gov.hk/en/home-ownership/hos-secondary-market/i
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https://www.iamexpat.de/housing/buy-house-germany/allowances-loans-subsidies
?utm_source=chatgpt.com (2025% 9& 15%)

https://www.iamexpat.de/housing/property-news/new-loan-scheme-help-low-inco
me-families-buy-house-germany?utm_source=chatgpt.com (&44<: 20254
9% 159)

https://www.jhf.go.jp/?utm_source=chatgpt.com (ZA1: 20254 62 172)

https://www.jhf.go.jp/english/?utm_source=chatgpt.com (&A4: 20255 6& 17
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https://www.kfw.de/inlandsfoerderung/Privatpersonen/Bestandsimmobilie/?utm_s
ource=chatgpt.com (ZgA1d: 2025 9¢ 152)

https://www.madeforfamilies.gov.sg/support-measures/your-home-matters-new/h
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https://www.mansionglobal.com/library/financing-and-mortgages/canada-mortgag
e-and-housing-corp?utm_source=chatgpt.com (&412: 20253 42 28%)
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https://www.mordorintelligence.com/industry-reports/usa-home-loan-market?utm
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om (ZA: 20253 42 282)

https://www.mynicehome.gov.sg/hdb-how-to/buy-your-flat/what-you-need-to-kno
w-about-housing-loans-for-your-hdb-flat/?utm_source=chatgpt.com  (&A4
Y 2025 62 172)

https://www.nchfa.com/news/policy-matters-blog/new-report-us-housing-market-f
inds-record-numbers-across-three-key-metrics?utm_source=chatgpt.com
(AAH: 20259 6" 179)

https://www . policyalternatives.ca/news-research/singapore-housing/?utm_source=
chatgpt.com (ZAf2: 20253 52 209

https://www.rd.usda.gov/programs-services/single-family-housing-programs/single
-family-housing-guaranteed-loan-program?utm_source=chatgpt.com (&4
2 2025 6 179)

https://www.realestate-tokyo.com/buy/loan-info/?utm_source=chatgpt.com (&4
2 20254 62 179)

https://www.reuters.com/world/americas/canada-relaxes-some-mortgage-rules-tac
kle-housing-crisis-2024-09-16/?utm_source=chatgpt.com (&44Y: 58 20
)

https://www.sdg16.plus/policies/singapores-housing-development-board-provides-
housing-to-80-percent-of-residents/?utm_source=chatgpt.com (HAH:

2025 6% 17%)

https://www.usa.gov/government-home-loans?utm_source=chatgpt.com (&A4L:
20254 42 289)

Bundesbank, https://bundesbank.de

CMHC SCHL, https://www.cmhc-schl.gc.ca

European Mortgage Federation European Covered Bond Council (EMF/ECBC),
https://hypo.org
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Fannie Mae, https://www.fanniemae.com

FreddieMac, https://www. freddiemac.com

Ginnie Mae, https://www.ginniemae.gov

Hong Kong Housing Authority, https://www.housingauthority.gov.hk

Hong Kong Monetary Authority, https://www.hkma.gov.hk

Housing & Development Board, https://www.hdb.gov.sg

Housing and Urban Development, https://www.hud.gov

Japan Housing Finance Agency, https://www.jhf.go.jp

KfW Bank aus Verantwortung, https://www.kfw.de

NRW.Bank (Wir fordern Ideen), https://www.nrwbank.de

State Mortgage Company(SMC), https://gik kg

The Hong Kong Mortgage Corporation Limited, https://www.hkmc.com.hk
The Times of Central Asia, https://timesca.com

U.S.Federal Housing, https://www.fhfa.gov
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