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st QRIIAS] AAEEH RE7|He] Ad BHIEEE&S AAS
al.(2015) = ZTFAEE o AruA] Awe aaAbh A4dd = 9le F
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7}A] o] = g8k u|x|x] kol Wang et al.(2008) 3 Li et al.(2010) 2] AT-Z A A= 4
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I e YRIA BREE Sl o] ow FA%t FAHG o 6% 7HEF
A E275 A A= 1ot A Yebdthe A3E AAEa 9l
Q 2] -7} (Lee—Carter)
& Fos ST FA A 9Ehd,
| FEAT 7HH o &

o

Tk WAooz A

Holu, FE7be By S ndete] 4 HA4 e 3T ZeAds AAsk Qlth
o & A9 AHAos #Ade qrriA] Fax SHdA 7R 27l AAA
T= AQFE S #3t 7|EAGE g3 2t 94, Michelangeli(2010) 2 A7 2d
= 712E SHVHVE QRIIAE T e v AAA mie] dial FAsieled, 9B
1A= 7Fd7HRE s A s sA ske FHeE &8 Jhssithe ddE AlAlskaL
it} wek Nakajima and Telyukova(2017)<2 u|=A1 A4S iAoz AR7|XE E3F 7197}

T a8 ¥ E, dAYeR Irr)x Jple R Qg ago] Frteht Y ave
AFH A5 Tz Fo Bl FFEel weh xolrt vk AdE AAEtn vk $HE,
Bardhan et al.(2006) > A&E&A oA Am7|A] 7427t WA Aks FAeh A
Foll E5A 7EA7E S-S o]&H o ®E A, Han et al.(2017)& AFEAE
B71A 8] HlATAE EFA SHelA X7 vk AdE AlAERaL Stk
nh5E (2011)2 FEATY APRIA SAAFS T4 (money’ s worth ratio) & H]
S wAEE ], AvAE S FEATY FoulE 1.0 20 SAAES 1.05 3t
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g avte Bk A vebdohs 23 AAska ok

g, SUAES dide® FEdT A e A 7 4

g ARAR AT ATE 9, IAE(2015), HAF(2018)0] tjmA otk ¢4, %

3 AAE(2015) = FeldZo] uwly] AAL A FEsbx|7F gEEARTE 2 AL AbSLo)

27 Qe AL ket Faddo] UAE S0 S FEA BN
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WS ol gate] EASIGIE wA Aol sk, FEdE THIo® QI AFF ZHA= 604
6 =
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g, 20189 12€ 7129 1.83%(A7HS Agsicy 2/xow gEuy] =
o EAHA 2018 R ZAE 20179 AWE 22 o] gste] AALETH

FeldFo Y252 vl HECM(Home Equity Conversion Mortgage) 2] 58-S 7]qo
2 WA dEdde] FErtAS 298 A dskE 7 AN dATHA ) BER
71 4] dA7HA7E DA sk oA AP (Szymanoski, 1994). o714 349 3
A7 e dfdshe SRS DA AR A FFel dRFEHFEEEA B i BN
=3 tE oA & A

7N S A3 Rl 27ESRe A HEEE REed, 27
1.5% 1elar < 2] 0.75% =

Azst npol o] A FAHA (SN & A= BS5HE 183l tfEolA; H]&o]
Pidel mjd FAEs e, 94 Abebe AL A (1) ~ A ) #
A G oA G (Interest) > A (1) 3 o] dx|goe] Ao &3N3 BR85S
Pabstel AdbE 2 (D ollA Payment= BAT N3, Balance ¢ Guarantee= ZH7t
t—171(19) 9 &3t q 7 BFnjgoln, r2 AFAGOIAES on|gith?) thso® 4 (2)
= t29 dEdAewR dAFgNH t—17]9 BHFHE Y 1718 =S ke

t_
AdbEt g, 4 92 298 BSEE AAtehs Ao=2HN, gr2 d RSRES Uty

lo

th L Eo{«

6) KB FEmu7t7 F@AF= 20199 1€ 1008 7|02 A3 3 F=xolv}, 33, o Fertdz o
AE A FE gEzFg oz KBy 2 g der] FEH vk KB F5AAFE AMAAFREE S o]
g3to] AbEstct wbd, A AAFE AAANE ol g3te] N4E AEIEE AAH FRFH 473
9 Ajzbo]l AQHEUHEAF, W, 2016). wWEkA V|EA TN F2 FEEHE KBFEA A 55 ARES

7) FUldFe AgHE gEFEsE CDEE+1.1%p % COFIX(Cost of Funds Index) &8 +0.85%p olth. &
A9l CDEElY COFIX F& F#F°] 2% olakel A& 7t uf PA/tE F=4E& 9 5.18%+ =oh & F
o, FEdFo] AR A" AFelr CD =¢8] So] Hewdd AL A3od g £ A4 ES
sastzlel dA7E ok FuE 209 (19999~20189) ¢ Hd CDFElE 3.73% F+olH, 713+& 204 ©]
2 &7 (19919~2018W) 3k A9l ¢ Hd CDFEE 6.75% Fw°lth

VIRFE 1.5%v FEAF 7Y olF AL dEDA sAkE o] ol ge] ojxu] g A Aleut &g,
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Interest, = (Payment + Balance, | + Guarnatee, _ 1) < (r/12) (1)
Balance, = (Payment+ Guarantee,_ | + Balance, _ ) (2)
Guarantee, = (Payment+ Balance, _ 1) X (gr/12) (3)

s, FEdTe] FAAFEAL RIAE Ao R Aks siAeHH] s # A ol
A 38 AFEhe ok wEkA IR ARE AZIE wmetdstnE E e S
g 71EeR AEE TPgstaat g
GE 1> FAACNA 20189 aE 20179 7)E A 9 AR Zldiegelth. 604
WRk ohz} 604 oo A AR elA At ojake] Zgjeirgol of 2d(244E) o1
A bty FEdE 7] Aol MRl AT A e e g}k, A%

H 7 (A=) 2 Y A9 A S o gake] A

o

rSL'

<E 1> A¥gE 7oy
FAA A TS 2017d AR 7]Fe] AE 9 AFE 7] dfogelrt
o8 71t (d)
oo A} o 2} A A ZER]
6047 23 27 25 25
6541 19 23 21 21
704 15 18 17 17
75A] 11 14 13 13
80A] 8 10 9 9

<E 2> ST FgdAteA 20199 3¢ wansth Ay “—4 ZaylAY YA Faas
A & ol &3ate] AXst 7ol AH7HA e T jExtH o]
TS BAS 604 7hdAke] Aol 7t 25w (3007H°)77}x1 N ENPAR
4.649 902 FH=H, 804 7ol 9d (1087/01€) 74 AEshd tEw 92 245
dow FHHEh = Aol 2575 ZldoE AL dEa F9 st

<GE 2> A7 B FErbAE Vg
20199 39 71& A=FEaTEeAe] FEHAT 7Y
7 AESHE el TRIAE RE 5 9l T

7k ol F 2B e A (1) ~ 24 (3) 9] AAEHol A g€t

9) FAHoZ FEr14 SQMS 7]*03 ALhE € FEFYLS v ét} 6041 59.5H 9, 6541 725
A, 7041E 89.54 K, 754E 1,1250 ¢, 804= 1,446dQoltt AFAQ Az, FestAd X IFF
Ao FFFEFFTAL Lﬂ o] A4 Al%lﬂtﬂ At
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F el 7hA (3 7))

a%
1< 394 6 991 <
60A] 154 463 928 1,392
654 137 411 822 1,233
70A) 120 359 718 1,078
754 102 305 611 832
80A 82 245 491 580

2. s7mxl =4

FHAT 77T Sl aiAEA kv (AFEAIRD) ZHA] Aok

&4 (european option) 2] AAS 72t Q= Aoz M8 & 4 Qlth dd, T

= W] o]del AAEA FEAT Aks AL 7 Uk SN FEAT Aok

x| st Aok FAZIMA AE e deeloF sk o7t "ZrOV\V] ool x17g g

ojme el FHY AR ol shAZE ATHE=E, 2

W SARAE hsst P HAE FAs] 98 29— *Z(Black—SCholes; BS)

TAZMAAREY (1973) & ol&dte] F543% 2549 7HAE F4staat gtk

A 7HAAAE 9%k BS 34 324 A (e 2k A (D ellA Call> F54E] 7HA]
gds ZhdAE e FErtE, K= w7IAA e &2 (BAH), 2 Fel ol

B (IENT]), o ZI2ARHEFEM) S oulsith B3 N(z)E %

1)

=g udtth @, A 5ol Puts X5A] 7HAE SRt

lo

B

10m

—_

Call = S,N(d,) — Ke " "N(d,) (4)
Put=Ke ""N(—d,) — S,N(—d,) (5)
W In(S,/K)+(r+0%/2)T ©)

' oV T

_ln(SO/K)+(T—02/2)T_ B
dy = VT =d,—oT (7)

10) digoz Fartzo] Aests Ao FUHAFT /YA 25% B2 dEFS dgstn Mg AsEuE
9] o] & AT 7hsAdol Sk whebA silg Atale] Al TEqO\i\:! 7FAAE AAEA AkS dix T
= Agel W3t vy 54 (american call option) & WiFst AR s3] & & ot AT W&
?} ukel o]l B A FuvtAo] st Aod® HAAE 99T 5 A FAY A FEEH e

]_
2 wdsiud 0§98 G4 olfsel FudEe AR nRstuA A
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19999 195¥ 20184 12€ (24071
A3 @ Aol KB SEA00 AT FesAARs) ol
21

= A A FEHA WEdt optETEA Wgs onlste] 20199 1€ 100= 7]
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CdAeeE R 0 oE AAe 4040 BARAE Mol A 498 ol
gtk 20124 A7 W] FEAAAGIE obE A SR A e, Ag 3
ol AW FAAL ddrk. ol ARE FEsA thl optE A4E Aol o Bol 45

Rlol 7]1Q1gk o ® wekeT)

to

1999476 20184 1297449 71k dlgo® A% Faulig A5 @ okskEsd A5 w4
3 Zlolth, Ful i olE /AASE 20199 19 1008 71702 445 A8 olugh,

120 -

(2019.01=100) ——— TR eeeeee otup=7h=ix| 5=

100 |

80 -

B0 -

F o
20

1999 2000 2001 2002 20023 2004 2005 2006 2007 2008 2009 2010 2011 2012 2012 2014 2015 2016 2017 2018

<R 3> 19999 1€4¢H 20189 12€97kA]el st 7| =24 (F8714) dsE2 71264
goltt. A FErtAY ofgtEZA ] 4 Hi AFES A7 0.31%8F 0.41%=E YERY <2
H 1>oAel o] Ao FHRETE ofFES] 74 AFsEe] © A dvebdth Tga A
o Fel7lAs} oltEVNA Abie] tigt 9 EFEAE 47 0.52%9F 0.69% (&3 s
Y7} 8.25%9F 10.95%) = L}EM ofFEQ] gl WEAdo]l Bk AA vehta o #H,
RV oA FEA N ol EZA S Ak 4 3.06%9) 3.98%% ALiy] T
b 7vAel A FVehe A9 SAgtE v, S
B717 4l ol9E JMAX R ASES HAagS 24 -0.83%8F -0.87%E s div] 7+ &
g Zo A or A veRdt)

O:

4 FEsh 9 olskE NS gl e |2 B APl

#EA A 95 medn EEE H gk
8714 240 0.0031 0.0020 0.0052 0.0306 -0.0083
olalEV}A 240 0.0041 0.0022 0.0069 0.0398 -0.0087




1. 927IX 9] s FE&1

B oA g, A He] ZE AN 2o FEAS S BA B
S 9 Ay FEU]E E 159 Ay A ojwe o)gstd 1, WAIEL <FE 2>
o Ao L FEAE F ojEels olgssth

CE 4>E ™Y 2 FuesAoE ZaAn F44 S 298 difolth. $4 Panel A
PAANE wY AAH T AYY} ZAEEE A A Skt LA RS
Aas FEAS JRIAAS FE7HA 399 Vo R = w, 604 ZFiAE Tl Al
Z3) (255)77}7\] xS 7o

o FaA ZHAE 1779 28 al ERAC] 7hAE 5.8uRkY
[©)

o7 FHH FaAe 7HAZE ¥ oA veRdth 3, 804 E5A 7FAI7F 95.99 %k
_"
o

2 Yeh 549 7= 0oz FAE 60412 7Hd7HRe Aol E K]l
S 0% Panel BE 7| ZAFORIAA S Fe7bA) td] 2843 F249 7 E WS
(%) = v]&3} gk otk Panel A 5471 4438 A AAA oz FEdw 71

AFh7t T EEE F5A9 A Al vhd, F3A0 X e ksl 75419k 804
o] Aol £/ 7L gl Ae® vebdth 399 F }Z‘ﬁ% 71502 604 7}%}
o] Agele F54 7HA7F 5.9%, E8A A E 1.9%% vebdth REA, 80419 Aol &
A8 74A7F 32.0% = YERAARE, EFAE TRV §le o R UrE}UrJ— At

ol FHATe] 540 7Qle And 4 vk 60419} vlwE v 8041 A9l 71l
HEEDe] g #org g (BAHE) S ddFos v FEs AT Aot

& 2>oA4 399 FE Aol 60418 FERPIZMA] dEF A 4.699 183l 80A=
259902 FAFE A AT ul, 80AE FEATF MM Bk ol AleksE AlA

=x

ol | uh. webd 80419 Aol 2

d

= i e -
SHAT 7L AR AoR FEHA B F Ak BW, B ATARE 2 0 FuAFe
H2TH SPCIY) A 8 qurtdle] hET FAL ST FH AT
o] sl AAE) 0] EAREE Y AW F9A5) AL Bk Ae Aol FeEdF
of Fhelats Aol FATES ANET Ed RE A A A7 FEA A un

FER T U 450l BE AL 9% 5 9l
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1994 39 69 991 ¢

e Callﬁ Put Call Put Call Put Call Put
60A] 6.0 1.8 17.7 5.8 34.6 12.0 51.8 17.9
6541 8.9 0.6 26.8 1.9 53.6 3.8 80.4 5.6
70A] 13.7 0.1 41.7 0.2 834 0.4 124.4 0.6
754 21.0 0.0 63.8 0.0 126.8 0.0 255.6 0.0
80A 31.7 0.0 95.9 0.0 190.9 0.0 416.8 0.0
Panel B: &47H (84742 / 71244, %)

EE 199<d 394 69 99 ¢

Call Put Call Put Call Put Call Put
60A] 6.0% 1.8% 5.9% 1.9% 5.8% 2.0% 5.8% 2.0%
654 8.9% 0.6% 8.9% 0.6% 8.9% 0.6% 8.9% 0.6%
704 13.7% 0.1% 13.9% 0.1% 13.9% 0.1% 13.8% 0.1%
754 21.0% 0.0% 21.3% 0.0% 21.1% 0.0% 28.4% 0.0%
80A 31.7% 0.0% 32.0% 0.0% 31.8% 0.0% 46.3% 0.0%
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55.8% 1213l CD=El7F 10%°1 %549 7HA]= 125.56%% dehdt) weps SAprhz o]

As] F7VstAY wAsHA sttt Aol FE e AFE 7E= 60AelA Bt &
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CD=el (BAHA) ®iste] w2 A7 S 243 Aol 7|22 (FE71A) 2 71
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A7) A7k A7 () A7k

Call Put Call Put Call Put Call Put
0.001 167.4 0.0 55.8% 0.0% 145.1 0.0 48.4% 0.0%
0.010 149.5 0.0 49.8% 0.0% 137.6 0.0 45.9% 0.0%
0.030 97.2 0.0 32.4% 0.0% 119.1 0.0 39.7% 0.0%
0.050 23.9 3.3 8.0% 1.1% 97.8 0.0 32.6% 0.0%
0.070 0.0 92.5 0.0% 30.8% 73.3 0.0 24.4% 0.0%
0.090 0.0 261.8 0.0% 87.3% 45.1 0.0 15.0% 0.0%
0.100 0.0 376.4 0.0% 125.5% 29.5 0.2 9.8% 0.1%

n A& CDa 7t
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350.0
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200.0 /

150.0 | /

100.0 \ /

50.0 \\Z/

0.0

O0.001 0. 010 0.019 0.028 0.037 0.04c 0.055 0,064 0.073 0.082 0.0291 O.100
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=0-0 \

.0

0.001 0.010 0.019 0.028 0.037 0.046 0.055 0.064 0.073 0.082 0.0291 O.100
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G3E e 7 7P 7
Call Put Call Put Call Put Call Put

0.001 0.0 149.7 0.0% 49.9% 57.9 0.0 19.3% 0.0%
0.010 0.2 61.7 0.1% 20.6% 77.4 0.0 25.8% 0.0%
0.030 87.3 0.0 29.1% 0.0% 118.5 0.0 39.5% 0.0%
0.050 174.9 0.0 58.3% 0.0% 152.0 0.0 50.7% 0.0%
0.070 224.0 0.0 74.7% 0.0% 177.8 0.0 59.3% 0.0%
0.090 255.3 0.0 85.1% 0.0% 200.4 0.0 66.8% 0.0%
0.100 265.2 0.0 88.4% 0.0% 209.5 0.0 69.8% 0.0%
0.110 273.7 0.0 91.2% 0.0% 218.8 0.0 72.9% 0.0%
0.120 279.5 0.0 93.2% 0.0% 226.2 0.0 75.4% 0.0%

<2H 3> 399 FENACIZAD & Vo s Fedolagol 0.1%0M 12% FE7t
A W 60A9) SOMS) R oL ARHS S B3 AN 4, Panel
Al 604I= —‘?*34'5401%}%01 S/HEFE Sl T Aadth olf oF 1.5% FelA
FEHo FEA AL 45 aAkse, ol FREE 2&A ZI F7kka ek wh,

el =
804 9] o—rOﬂL FYFoIAE hel wet 54 7= STk B 7EA] Wske A Y
Sl Al=®E yehtal gl
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<18 3> FLYo|xE Wstel w7
Folo| A3l WE 47X HES =213} 3 Zo|t} Panel AX 604 7|5& 281 Panel B
804 71&& 9v]dith.

Panel A: 604
200.0
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200.0 /
S o
)| X
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Panel B: 804
250.0

Call Put

200.0

150.0

100.0 /

50.0

o.C T T T T T T T T T Y
Cc.001 0012 0.023 0.034 0.044 0.055 0.066 0.077 0.088 0.098 0.109 0.120

4 FEYIIH S ke 4RI|X BHIIA

AL 0, 604 L BOA RN JIZAL WEYel T Tt Kl
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7122 (Y 7HE) AE/d sl o) It} 7122 HEFE ) & 39S 7]
To2 3 Flola, IEN]= 60418 Af-ol 259 (300718), 80A1e Aol 99 (108718)S 7HYst
Zlojt},
604 80A

HE54 FA7HA () FA7HA] HA7HA(HTE) FA7EA|

Call Put Call Put Call Put Call Put
0.0001 11.3 0.0 3.8% 0.0% 95.9 0.0 32.0% 0.0%
0.0051 17.2 59 5.7% 2.0% 95.9 0.0 32.0% 0.0%
0.0101 27.1 15.7 9.0% 5.2% 95.9 0.0 32.0% 0.0%
0.0151 37.2 25.9 12.4% 8.6% 96.0 0.1 32.0% 0.0%
0.0201 47.4 36.1 15.8% 12.0% 96.8 0.9 32.3% 0.3%
0.0251 57.5 46.2 19.2% 15.4% 98.4 2.5 32.8% 0.8%
0.0301 67.5 56.2 22.5% 18.7% 100.7 4.8 33.6% 1.6%
0.0351 77.4 66.1 25.8% 22.0% 103.7 7.8 34.6% 2.6%
0.0401 87.2 75.9 29.1% 25.3% 107.1 11.2 35.7% 3.7%
0.0451 96.9 85.6 32.3% 28.5% 110.8 15.0 36.9% 5.0%
0.0496 1054 94.1 35.1% 31.4% 114.4 18.5 38.1% 6.2%
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0.00C1 0.0056 0.0111 0.0166 0.0221 0.0276 0.0331 0.0386 0.0441 0.0496

Panel B: 804
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150.0
Call Put
100.0
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0.0 T T T T = T | | \
00001 O0.0056 0.0111 00166 0.0221 O.0276 0.0231 00386 0.0441 C0.04906
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T ‘ﬁf\v}ﬁﬂ S/PIERE FFARTE T2 E5A SN A7 BAsE FoR &
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<E 8> ENY Wl w2 sAsbx AT

e Wkl wE FAVRIE B4% Adteld 7| 2Am(E 7P73) & 399S VEor @ Zoja
AER7)= 60419 Aol 254 (30071E), 80419 Aol 9 (10874d) & 7Hg ¢t slolt.
6041 8041

N4 A7 (R R A 7HA] A7+ 08 wk-2) A 7HA]

Call Put Call Put Call Put Call Put
1 294.9 0.0 98.3% 0.0% 294.0 0.0 98.0% 0.0%
48 264.6 0.0 88.2% 0.0% 221.7 0.0 73.9% 0.0%
96 2304 0.0 76.8% 0.0% 140.0 0.0 46.7% 0.0%
144 192.0 0.0 64.0% 0.0% 484 0.0 16.1% 0.0%
192 148.7 0.0 49.6% 0.0% 0.1 55.0 0.0% 18.3%
240 99.3 0.0 33.1% 0.0% 0.0 172.6 0.0% 57.5%
288 43.1 0.4 14.4% 0.1%
336 3.8 26.3 1.3% 8.8%
384 0.0 97.9 0.0% 32.6%
432 0.0 185.5 0.0% 61.8%
480 0.0 2874 0.0% 95.8%
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7H) A el 4800 (1004 718) w74 Wshkeh wf F547 E549 7}il7} O%‘E*
Wslete=xE 438 3 Zo|th. 4 Panel AS KB, 604E =
o] 7MA= Hak gtk o]F oF 31071€(26) FEelA F3MF E5A 7HAL

LI
2psh, o] X = ESA ZERI7F S7FskaL itk B Panel B2 804 A9l 60412
AW éﬂré BRItk ER|7F F7kghel whel F5A 7k Ak askal glow, oF 169
1< ) FEolA F5AY E3A JHAE A wAaketa o] el EFACARE 7RV %
< ohz ATk

AE7] wskel FA7HA
18

5>
2 3474 A%S =213} 3 Aot} Panel Ax 604 715 18]1 Panel BE 80

Panel a: 604
250.0

Call Put

300.0
250.0 /
200.0 \ /
150.0
100.0 \ /

s50.0 \ /

o.0

i 49 a7 145 19= 241 289 S 285 433 481

Panel B: 804

_16_



241
o = E 7t

217
E71A

192
ol

717

169
[e]

R

145

bar giek. whebd
eS8

9

15

9
pal

o7
Aolt}, 3H, 604 o]
of g},

Put
A
=

Ei1

Call
49
Hai Q=

=
-

Az o

fLN

=

A Seehs QT ns Ael HolE e
A}3]

s

150.0

100.0
50.0
1=

ko=
R
4

ol

350.0
200.0
250.0
200.0

17

A
=

i

A2k o]

=

w74 ol F e (7]

NA EA FEAFE ow FRIAT WA 6
ok
ol

Al

R

p

F, ZFdAE AR AL

S 9

R

o] 7}

Fzolth. Il FHAT 71914

=]

faaw

.
ol
oF
TO
ofiy
or

7RI

N
B
i
NH

ort}, me

£ A% WA BAAES 7L

3L

(OB REE B

T ~EF

<
T

T

&

HORE

Eis

A3} At

(straddle) ®i<=

=
=

S 71¥2Z 60

o Fut]

Al 77 254 7= FE7HE e 5.8% 2Ea A 2.0%FE dER, 804

o

ol 7

R

fu

R
fu

7FdARe] 54 7

EAst 2oz vehdch aiebd 7bg)

E{l_

]

84 71

e

o

w9l Bol A

o+

)
pal

ok 28l

Feh

o

A7t el 4

2

Ao 7= s (

°
o

toh =4,

A SHefA A

skl Aol

S

5

X

A

(ch

N

WA}

M
A

o

7}k

Nlo

7] thofrg o]

L
3H

=
gel
=
T

fu

A

=
td,

7Fs

o]

o
E

A5 7F
=

1

ful

15

o
LI
A7HE TS vl

ZHA7E 8w

]

=

S|
4

=1

=
T AT
s

Fol
CRAS

o
T

A

L

A o]

Aok
-] 3}
e Algto]l AgHTh FEAdE *- gt 9

-

A

L

(e}

=

ok

1=

o 0]
- 17 -

R

WA F4

=

ko
T A7Edol W7)7AA] A

Fe Agel FaaT A%

,FEdE A F AT




Adeo] e v 2 How puE B AT FEAT AN 998 5 A
ARA NS Farbe ot e A71E FRHOR Perstel BAsdrks Feld oo
Fobz % gk,
AdTE T A Bool dAYE 202 30 SO SAT Sl g AAYe] AR, A
AN F AR s Aol ASAAS nERE A% Faelel Gk A, gl 57 5ol Aol 7]
Qafe] 2012478 vhd 4 AFele] 4 2= 1 Qi FAolh Wt FuskY Yol AHE
AN AN FEATE AL S o QY7L Bl Ak Al 4 AwEA] o7 A1 o
W gaw Hsd 9] wielth,



A FIRA e AEHYE o5 A0l THEAT, 21, 4, 2013, 411-434.
AAQF, ‘FUHIAAGUEALEY AAE A FAGe @I A TAEEAAT, 13, 1,
2012, 77-98.

AN, Ard, 182, 434, RZA A 9 qRr)A 7k BoET 2015 AlYa
& 570 &3] sk

ke, SARAEY QERIIA(FEAS
2, 2011, 3—-39.

AT, FEAT ALY AFA 7HA REFAsks A, 47, 5, 2018, 823-847.

AT, A7, AFE, AdE, HEA olAE RES T ArIA 2] A BT #

st AT TAAIE G AT, 44, 2, 2007, 823—847.

A, FEdwe] 7HEEA TeeEAsts] A, 42, 2, 2013, 341-371.

SAF, v, A FEgRgEed A" ulae] vhxe] digk A A4
1, 22,1, 2016, 63-92.

7, AAE, FHATY A7 BoF A7 TG HE, 32, 1, 2015, 1-13.

S, A9E, AAS, FEAdT BEnet €Al gk A ojAEAE Y ArdE B
el AL, 'mysrs|#],, 89, 2011, 1-39.

g, AGE FErEAY] Wl gt A7 Tigsatste] Xy, 28,

’

A

y

)

il
B
12

jus]

| Bl fEAadE AT, 22,

)

«

Alai, D. H., H. Chen, D. Cho, K. Hanewald, and M. Sherris, “Developing equity
release markets: Risk analysis for reverse mortgages and home reversions,”
North American Actuarial Journal, 18, 2014, 217—241.

Bardhan, A., R. Karapandza, and B. Urosevic, “Valuing mortgage insurance contracts
in emerging market economies,” Journal of Real Estate Finance and Economics,
32, 2006, 9—20.

Black, F., and M. Scholes, “The pricing of options and corporate liabilities,” Journal
of political economy, 81, 1973, 637—654.

Chinloy, P., and I0 F. Megbolugbe, “Reverse mortgages: contracting and crossover
risk, Journal of the American Real Estate and Urban Economics Association, 22,
1994, 367-386.

Han, W., P. Wang, X. Hao, and J. S. Choi, “Evaluation of the reverse mortage option
in Hong Kong,” Asian Economic Journal, 31, 187-210.

Li, J. S. H, M. R. Hardy, and K. S. Tan, “On pricing and hedging the
no-negative-equity guarantee in equity release mechanisms,” Journal of Risk
and Insurance, 77, 2010, 499-522.

Michelangeli, V., “Does It Pay to Get a Reverse Mortgage?,” 2010, Working paper.

Nakajima, M., and I. A. Telyukova, ‘Reverse mortgage loans: A quantitative analysis,”
Journal of Finance, 72, 2017, 911-950.

_19_



Shao, A. W., K. Hanewald, and M. Sherris, “Reverse mortgage pricing and risk
analysis allowing for idiosyncratic house price risk and longevity risk,”
Insurance: Mathematics and Economics, 63, 2015, 76-90.

Szymankoski, E. J., “Risk and the home equity conversion mortgage,” Real Estate
Economics, 22, 1994, 347-366.

Wang, L., E. A. Valdez, and J]. Piggott, “Securitization of longevity risk in reverse

mortgages,” North American Actuarial Journal, 12, 2008, 345-371.

_20_



