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He|ARE 2detoiof et 8 S7 RS A 122 oHT;P A AL E
5 SAAE olde] 7Izbel| High EAe] At e s AEAY
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9] AFE-H 314 (Financial Report of the United States government)S 2HJ3}
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gl &1 =2 H(Direct Loans and Loan Guarantees Receivable, Net) &}&-
o] glor, 20203|AAES 7IEo 2 12 57749 qfEo|th o= FA
AF0] 26.5% Fr5rolrt. o]e} Heste] (4] 4) 9 A& ¢ HEETH
H, JE&EZEA(Direct Loans and Loan Guarantees Receivable, Net and
Loan Guarantees Liability)o]|A] 2oz FA|SkaL Q.

vl egRe] At 2 gansAE ZRage Aol oh
Fo AL Tk mRage] AU WA ek gl A3 A
< b ARET e AddE dEeise] T fEoR A8AKY
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(Federal Housing Administration, FHA)Q] tf&EZAFG0] Qlct FEE=A]7)
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e | O [ EE o | RS HI
= =°= il (2
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& JIEUSUE
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O?;g;)m 286 | 12 | - | @0 218 -
ol CfE o
7R At 423 178 | 09 (17.3) 437 _
7| 1305 23 | 06 (16.9) 116.5 0.1
5 = o
sy 17402 1393 | 1.5 | (3036) 15774 | 1095
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(F4 49 1L ZH%PFJPA ARAE AR A dE 2 RS
o ME} PR} Salsta gl szmoﬂ dEE THHeR 3
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and Guarantee Program Liabilities)o| A= YePAdT) (E 1M-10) 9] 20201
7]% —‘;);‘] 12714 H= iij_aﬂ H;(HE /U—_qill} LH]—X—]H‘: T;]—Ohﬂ- Eol U]

tE FAE WA B 9 B 208 e 4
A A 8 eEAe disl e fEARdo] A el qlaL A
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Mortgage Association(Ginnie Mae)9] H7|A|FHEZ=HMBS) I} T o] Q)
t}. Ginnie Mae9] W7\ XGREZ=Y T2 gao oJubeldy Fo ol 3
WY, pETEAT BN BEe BA) g BRede) 4
o oo} AgBhe HEIIth 20201 VRO HAfe] K 130ge
olc,

(& |II-10y 0|=2e| B 2 &= m=z 72 Bx{(20204)

a= = [ty
SESHE SHSCIBEE3A) 187.3

A SHELA(SYR) 7.7

TS EHANLEEUES) 2.8

Ginnie MaeQ| 27 |X|[HEESH(FENE AZIEE) 1.3
7t 28 9l 2 m2 el 0.2

= 525 4 g9 m22 2 2X) 199.3

XtZ: US, Department of Treasury(2021), p. 1202 ZERSI0] HXAF i

upR|ako g2 (A 20) 9] HRASHContingencies)of|A HZ I 3RS
SAIBEAL itk EA PRIARRRS: ZF slAFA vl &4 7ol &2
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HE SAIERS A, (74 30) 9] 9fglof Bid Ae] #& 7
o] sldksk LHFEAY(Remote contingent liabilities reported to Parliament)o]|
A B AR Zoks 4 itk =9 e ERAe] SAle oA 2
2 fEdo] vl W2 SRS SRR SASKL Sk ARY = Tt
570l et SRHA= SA17 Il et sAE aTt ARk B by
A 9 Ageteb7l AT A7} B % qlrk Aol Zxslel Sl

Hagith of2gt SRS ARSIt 7heet ERAe ARt 7k
o PRAR RSk, AR FEEE FAEes drskal gtk

At 7hstt SERAA 8 B BHSERS A HAR T8, XY
ARs] @ AR E(Ministry of Housing, Communities and Local Government)
7} &5 = FeiR = (Affordable Homes Guarantee Scheme)7} QJth
HHIA S AHe 78 Fis ESohs A= 24 7] 1ol 32
AU E gEolt). tit FRHEIA|E=E 20169 39| A HeE v
on, o] A= A EZEZTe B B HYER Al it webA Al
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to Buy Scheme)7} Qlt}, el 2 A= 8 HEIIAHIELTV) &2
71X B EAIE si8s] Sl AlRERIGE o] Ales 20109 124 31
U= FRE] A 24t HE e WA Y=tk
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3 glen, ole} TSt (4] 22)0] Re} Hlgo] tiEt FGF
(Provisions for liabilities and charges)o|A] Q] S FLA|F o2
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Y (Provision for contingent liabilities)7} -2A]=|o] Qt} o]e} T} A1
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Ayt AR7E Bkl Qe AlFAR & FE o ESdgeR
© A HAR dEESolA fFe R oAof FEEFARI(On-Reserve
gt 20l freeol, BT
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15, 40j7uicieel, 7]e Flao] 299 cge] itk F WAk AR
7} 95k e g g3 = syt | R|FEFAHCanada Mortgage
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Abstract

A study on the current state and management plan
of public sector guarantees for housing-related loans

Younghoon Yoon and Eunju Yang

In the case of guarantee projects performed by the public sector, there
is no problem when there are no major shocks in the market, However,
in the event of a major market crisis, such as a financial crisis, the
repayment of private debt can eventually become an additional financial
burden for the government, so systematic management is necessary. This
study first identifies the current state of guarantees in the public sector for
housing-related loans and, through a stress test, confirms the possibility of
additional financial burdens that the government can bear in the event of
a contingency, Next, we review the government's accounting disclosures
on public sector guarantees for housing-related loans in Korea, and
analyze whether Korea's public sector guarantees are properly managed
through comparison with foreign cases. Based on the results of this
analysis, we present a plan to improve the disclosure system related to
government guarantees, focusing on public sector guarantees for
housing-related loans, As an improvement plan for the National Statement
of Accounts, first, we propose to separately describe not only the total

guarantee balance but also the guarantee balance by detailed business in

Abstract © 117



the current status of guarantee provision liabilities. Second, we propose a
method of explaining the calculation details of guarantee provisioning
liabilities for each accounting entity, focusing on the expected loss rate,
so that information users can easily understand the related status, Third,
we suggest adding an explanation that it is necessary to refer to each
other for the guarantee provisioning liability item and the contingent
liability item, which are currently highly related but separately disclosed,
so that the current status related to guarantees can be seen
comprehensively in the footnote. Finally, we suggest additional disclosure
of contingent liabilities that are unlikely to outflow resources that are
currently not disclosed. As for improvements in the State Guarantee
Obligations Management Plan, first, we propose to disclose the
standardized guarantee status of the public sector, such as the balance of
guarantees and guarantee provision liabilities, as separate supplementary
items and include them in the State Guarantee Obligations Management
Plan. Second, we propose to expand the role of the State Guarantee
Obligations Management Plan as a management plan for all projects for
which the state is actually responsible for guarantees through the revision

of related laws,
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