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Institute for New Economic Thinking, Apr. 10;

IMF (2011), Regional Economic Outlook: Asia and Pacific, Apr..
‘e 35 & B ~ IMF ~ ADB %2 & i}fiﬁi};}xﬁ?ﬁ%& o



Q3: L FiPBBAFE N L35 9

AR EEGES L FARE 4 P fd o A LB FAREEE RET o L FOENL W

LG R R G o

(1)

(2)

AW TP A REE R BRERRILFF L FE AN KFEIH AR H ERET

ZEE O THVREE ERRILAMR G Eiﬁﬁiﬁﬂ%ﬁﬁoﬂmkﬁuﬁﬁﬁ

FLAOXREMBEW - CREWEOILT EP L LM FRERBL G HERM A
BERWERG R A hs s A f 2 mAs dpk

Sk ARG RERE S SER L AR AR B ARG -

20122 47 RO AR2MAFFHFAPMCHRIE (¢ AL AZFHA - S EBE &2
ZARE) BEAMARTLAR P HEREIVFRE35.6% - LS HRE FEEEF
Sp kR R A BRRBEUTE > BT R0 BT AR EX R i L o3

Bo HEARETA ﬁ*%ﬁ’ﬁ%ﬁﬁ%#M%?ﬁﬁﬁﬁﬁ$%&iﬁ§o

=

[o)



G)ﬂ“’é@ﬁﬁﬁ%iﬁﬁyﬁﬁﬁiﬁﬁ’#ﬁ&%ﬁﬁﬁﬁ#§@%@@$ﬁ%iﬁ
FoUERGRE O AR TRIFOR R R ERBEF LT L FE TS 2 EHTE
FREERIE (CFTERPEY FHIE) XFR UFIRFEFTIRI HAD Fp

Gl E o M2 FREARIRKZER DS PR G T2t BT R A S o

(4) FAGEHYL FRASHEFHEERE S AAR I # A7 SRR - ¥ 2B

=~ RS 3 RF Lo IMF 3 2011 # 4 7 4y I Ak s miE o A4l s SRS L

4

4 2
L]

SRR HHARADT R FOSHES fﬂ# *% 0 3 U £ R R ch¥ 2 > 5 et
SR i g o

> IMF (2011), “Policy Responses to Capital Flows in Emerging Markets,” IMF Staff Discussion Note, SDN/11/10, Apr..
7



e

!

-\
=

W 6
EpRTLR € "RELTHAP FHRTHTEED, Y 625
B &
6.2 Jurisdicti.ons should e.n.sure tl.lat .lenders consider more 62 tb H4 ﬁﬁﬁ—’ I‘H}Hﬁ T ,g_a;:’rj\,bﬁﬂ%‘ SHILE b 'S 2
conservative underwriting criteria to compensate for n N 7
situations where the underlying risks are higher. TR 2L B AR TR
o For example, more conser.vqtive undfzrwriting standards . Bjdo AT B R 2 F. ok 15 B (4

(e.g. LTV ratios or servicing requirements) could be .

considered where: ﬁ'ﬁy& o o Fﬂ/& A EEE)

(1) there are considerable risks that an asset price bubble is N . o . -

~ Bk 234 PEAT o 3T
building up in the property market as a whole or in (1) FA -~ il B2 AR FoR
specific segments or geographical areas; AR RERRAET R L jﬁ ;

(2) the loan is in a market segment that, compared with other — . .
mortgage loans in that jurisdiction, tends to perform 2) 2B AT 55 R ’gﬂpg} SRR RS LT L
worse than average in a property downturn FAERF Ao g (ERFT R SR AR
(depending on the 'jurisc'liction, examples of such a R B~y 2847 1 :p%E__%lz N
market segment might include luxury apartments, -

: FRHEE)
buy-to-let investors, second homes, cash-out ~
refinancers, ctc.);
3) #E EEESSES &

(3) there is a lack of full recourse against borrowers; or () %

(4) other aspects of the underwriting standards are looser 4) H s BaRiTEER- SRR E’F\ °
than the typical setting in the jurisdiction.
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® Financial Stability Board (2012), Principles for Sound Residential Mortgage Underwriting Practices, Apr..
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