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1. BERFHH OB

2024 FEDEFH TG OA TR EIL 2,580 JK 7 4 LRI 87 KT+ ML, HIE,
AARICRWTT D7 E=MLORB 2L (MR TIX 1AL L BEIONRZE S &,
EME 1,126 KD+ >, FehilfE2 454 K7 + . @filE 244 JKD + >0 MSB3 116 JKD +
(FA6IKT +>) &, EE, AWEREEOK 77%% 5D 5, REOEmEERTEITO
B A TR B L CHINERCH D (KE 1D,
M& 1 EHETHBOERSHS
mEfE mASRIE wAEE o MSB MU kAl
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(H4FT) Ministry of Economy and Finance (AL : Trillions of KRW)

YTAVA RE BA, 7T AL EE, BTFL R4V A X VT rA Uk 7T U0 #EiE
DONE (2022 459 AMA), (AT VISUAL CAPITALIST, “The Largest Bond Markets in the World”, 23 April
2023, https://www.visualcapitalist.com/ranked-the-largest-bond-markets-in-the-world/?utm_source=chatgpt.com

P ORFRIME - EEESRAT. BUSREERY. £ OfIERIEBRIC XV RITIN D, TR D LIAREBIC L 5
AT F TR FOFITHHEML TN D,

3MSB (Monetary Stabilization Bonds, &% E GES) « TGO MBI A BAYic, MEHRIT (BOK)
IR ABTBEEO—BR L LTHRITEN D,



https://www.visualcapitalist.com/ranked-the-largest-bond-markets-in-the-world/?utm_source=chatgpt.com

2. BT (F7A4~<=V—)

FATH G ING: LRI RSN D, ABEIL, B, FERaSE42E T 50 420
FOBREF E NGB E AL T2, HERITHICK LaZ E% (Financial Service
Commission, FSC) ~®DOFHAMiFEA#HEE (Securities Registration Statement, SRS) #&H

iR EORENEZHT STV D, FAFHEIZ OV TIX FSC ~O &K H i il E
DABREITFRBET T STV,

2023 FEOMEZHRFATH R7T7I T +2) 5L, FEHIE 224KV + ) &ZDOMMAIE
% (5399K T 4 ) OAFTERIEDK 87%% . L b EHFELEINL T\ 5,

[Ef&. MSB OFATHOEMOY FITIT, MBUHECAB TGERIE & W o 7o RH 72
BN A, 2025 4F 11 BIZPESN TS FTSE #HAREEA > 7 v 7 A (WGBI) ~
DEEE O Y 7V AMEDFMI NIA~D U, SE ARG R OBFB SRR EN D
DEME~OERE =— X ~OXNEFEBEEL TND LI,

LmiiE (BT RMAeRKE) X, 7 vy y b — RatE - BlRAR - fEkaite &

D&Y 72—\ K DFATHER, RREED A 7V v FEEE (HOBEARRb=—

). BERE O D 2 FEOBHELSEIT L0 AT AT L 7=,

X2 FEFFRITEONR

2020 2021 2022 2023
EfE 238 228 200 224
T DR 479 465 468 539

LRE 211 225 271 304
MSB 144 126 105 130

AR 88 79 86 101

AR 8 7 5 5
#11& 48 73 63 48
ABS 79 62 44 66

ait 844 829 774 877
(HHiFT) FSS Annual Review 2025 (BT : Trillions of KRW)

KOFIA OTC Bond Market Annual Review
Ministry of Economy and Finance
(1£) 2020,2021 OZ OMfEHF DL & NFROGFHEIZBI AR RZR 72D 8% LW

FAEDONFRIZ O W TABE R TITHEE TE 20D, EEMLRIES (Asset-Backed
Securities, ABS) (Z2WTCIIAREE L (Financial Supervisory Service, FSS) 754817
B FITEONRD 2024 FFETARINTVD (REME3),

VANBEEORBFITENOKBEBE R (RBRStE, F4eHE4Ee ., T, FERE) BHFRLEN, T, BSEE
FRICE U CIXESN OB EZOSMEIEM L TWDH EOWmL H D,
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2024 42> ABS FEATAIL 52 K7 4 L RIFED 66 JK T 4 B L7z, ZHIFMEE
T OFE AP IR E DOIEFIFEE 2 — 2 (Special Beaumaris Loan’) #2470 K E)
2k, mEEEeHAM (Korea Housing Finance Corporation, KHFC) (2 X AfEFEm
— R BAPERE L LT ARENEEMLRRES (Mortgage-Backed Securities, MBS) D FE1TH3N
DUTERBENKE N, i), 2024 £ | HOGFEMREGERLIELE (i) 12X #®&T
ROBEAERFREF S, MR OEHMAES (MG Community Credit Cooperatives <° Credit
Unions) 7% HEDORA T DEMEAZE T &35 ABS OFITAFREEL R, ZLT¥ Y b
H— REHESCA B1EMHE (Non-Performing Loan, NPL) % ZEfHEPEL T 25 ABS OFITIX
AR LN L 72,

% 3 ABS FEITEOREMERE L BITHEDONR

ABSTEATHR (A& PERI) (Trillions of KRW)
2020 2021 2022 2023 2024
Loans 54 41 27 45 29
MBS 49 37 17 37 19
NPL 3 2
real estate PF 2
other loans 1 1 1
Accounts receivables 18 15 12 16 17
credit card receivables 4 4 1 5 6
Installment sales receivables
trade receivables 10 7 5 6 6
P-CBO 7
Total 79 62 44 66 52
INunber of Issues 184 164 158 215 228
Outstanding balance na 228 230 253 258
ABSFEATHL (FE1TH ) (Trillions of KRW)
2020 2021 2022 2023 2024
KHFC 49 37 17 37 19
Financial companies 19 16 19 21 25
Banks 2 7
Securities companies 6
Specialized credit finance companies 8 11 10 12
Others 0 0 0 1
Non-financial companies 12 9 8
Total 79 62 44 66 52

(HAT) FSS, Press Release , https://www.fss.or.kr/eng/bbs/B0000211/list.do?menuNo=400010
() MBS : mortgage-backed securities, NPL : non-performing loans
P-CBO : primary collateralized bond obligations, KHFC : Korea Housing Finance Corporation

52023 FIRHEOEREFE T — 1, 2024491 AT,


https://www.fss.or.kr/eng/bbs/B0000211/list.do?menuNo=400010

3. Vi@Emg (kv H V)

FETiEIE, JEEH (OTC) L HWGIFT (KRX) O JEIZ72 > TW\W%, OTC IXifEl
B &M% (Korea Financial Investment Association, KOFIA) WEH « B4 521 TH
v . K-BondHt51~77 v b7 #—2 (IHFreeborns) % i U CHGINITHOND, FIEHK 15
STUNOEBIREPFH S, JEHREMEE#RS AT 5 (BQS) 1Lk U7z A
LA TKBEMEN AT SN D%, BB OBAMESHEMR SN TS, £, KRX X, #EHE
& (KTB) #[Ho KRX KTB, E#HEMI IS 415 KRX Bonds All, L 7AVES & D
KRX Repo, 74 A - FFr[ff (LPB) H5IH®D KRX LPB 72 M7 T v b7 +—
DT IITWD, BTGV AT L%E LTRSS h, KB - KEMEA Y 74
A LERIND,

2024 4F, MEHAEOEBIF 6,121 K7 + 2D 5 BHKI81% (4,960 k7 +>) 1L OTC T
El & Ty, KRXTOESIFK19% (1,161kT+2) 2k EED (KFE4), OTC
THHI ENTEHFONREEZEIAICR L & B (2468 kv + ), @& (1,306 Jk
UAY). MSB (557K 4 ), FEBIE (3356w +>) . #HfE (61JKT +) DIEE
2o TERY ., WMEIREICED HHEOWEIEIGITH 5% EED (KES),

X% 4 HBIFT - JEETH OISR K&K 5 JEEHMHORGINGR
mEEE m RS (AT m[EE mA&flfE saMSB o HFBIME s i
320
7,000 \ 3,000 204 2/90 /
2112 \ 1,026 730 o
6,000 1,471 B
R /1,161 4,000 - >

[
5,000 o5 1089 m u
3,000 L267 EE
4,000 ’ |
3,000 2,000 I

5,429 5,314
4,485 4,960

4,465
2,000 2504 2,569
1,000
0 0

2,061 I

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
(HAT) KOFIA Annual Revies 2025 (HHAT) KOFIA Annual Revies 2025
(BAAT) Trillions of KRW (BAL) Trillions of KRW

Wic, BERRTHH TR - W3 SNAMEO I b, FHE L ABS & RRICHITER
REEFIRAOIL ) MAE\ = BT 5,



4. HHAE - ABS FEFTITHR D 27l BEHL

(1) BBARH (SBER)

7 VT B EERE LRI TR 2 ARSI O1E REERERS I & & PRAEART & +HAE D%
TR TR T, AT 2 B  2 HEVEIIIRENE o 7o py, BET, BEORFEEN TR L 7
V. BATEROGE A DEHE (B4 OBEBEMERRE S mE->TW5DH, KOFIA DED S
REZ G| Z BB o8 CTId, BRAEO AR 2 FITT 256, FAL HE
(32 f:LLE, ABS 13 1 #ELL EOE FREATHEBID b ORATIENEBN T 5T D,
W CRRE S A A5 BF1X Korea Investors Service”, Korea Ratings, NICE Investors
Service®, Seoul Credit Rating & Information ® 4 #1:°, fLf&F, ABS O#fFiTId AAA~D @
10 BB (BBB LL L2 &E#ML) N—kiRL P Th Y, HEIZHO W TS T & D
F7 40 M (Appendix BIR) . ABSIZOWTIEAF—L T LDE=F Y T LR—
RS ENENOEARBAERE %N DA S T\ 5,

A, ABS FEATHF ORSATHUS 2 B L35 2 & T AR MEOHE Ak O fF 15
PEam), T ~OIRHERERSNE /EICT MW nH D, —J7 T Bl - iz
FOFATIRIZE > TiE, a2 X b ERFRIOBHBEL 2MHIEL > TR, ZhETO
& 2 AFATE OB 7R BN I > TH7RY,

(2) BEHRMFIEFEE (ABSHE) BAE (2024 4F 1 H E{T)

ABS 1%, REIFERL D — U (EEr—r, HEIEr—2 | 7 LYy b — NEKE,
NPL %§) #EfHT & LT, FBIEMSHE (SPC) #8 U CabkaITL, BaMET
HUAH T D, 2024 4, EEMMRIESFIEDOYIEIZ LV ABS OFITIRE/F 3R &
o, ANEUER R BRIEEE b B OIRA T D MR AT E & L7z ABS OFITRARRIC /2 -
7o FEBE, BEROE Y NPL Z AT & 95 ABS OFHRITAEM L, REEHEDO A~
NT TRV NT 2 — N DR D D FIEBNIRD o 1o, EBIEOE I
I, ESICEE LR WEPELE 2~ — 2 ¥ Lb—/,3— (Asset-Backed Commercial Paper,
ABCP) & FEHIREHIHAE (Asset-Backed Short-Term Bond, ABSTB) DS H &6 5
&S, HIEEDORE L FEIULAK LI Th D,

6 KOFIA, “5H A4 F 5ol &3 7147, Amended on March 13 2025,

7 Moody’s I Korea Investors Service DEFTHMEZ RS L= & DbV, 18 Jul 2016,
https://irmoodys.com/press-releases/news-details/2016/Moodys-Acquires-Full-Ownership-of-Korea-Investors-
Service-KIS/default.aspx?utm_source=chatgpt.com

8 NICE Investors Service |% H ARG fHEH 7 o % — (R&I) & HERSHEEE LT\ 5,
http://eng.nicerating.com/aboutUs/companylntroduction.do

O E B 72 R IZ OV TiL S&P, Moody’s, Fitch & F)H Al #E,
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https://ir.moodys.com/press-releases/news-details/2016/Moodys-Acquires-Full-Ownership-of-Korea-Investors-Service-KIS/default.aspx?utm_source=chatgpt.com
https://ir.moodys.com/press-releases/news-details/2016/Moodys-Acquires-Full-Ownership-of-Korea-Investors-Service-KIS/default.aspx?utm_source=chatgpt.com
http://eng.nicerating.com/aboutUs/companyIntroduction.do

ABS OFATIRDILRIZ LV . NPL B OEIRLILRF L, @Rl 2T LD EIZ
G2 —F, HEFRKRE (HFWRAR - b —E2EKH - ORI AT 7 F ¥
— DBEHAEA~DRIER 5B DFER LOBRBE L 72> T 5,

(3) EFFERLIE (2020 4 9 A KiAT)

2020 4, BARERIENMAT I, AERE - EFRITE RO S THRIT - BT 5
ZEnEE LSz, #IETEFERERE (Korea Securities Depository, KSD) 73— D
TRERER & L THRIE S, R - B OIAT - TiE - RO F A IEE B
5 Z LT, RESBIGICIE O IRERIROUGER, BiE) A7 030720 FrAHESH
B Bl OfEFEM L S, [HFWMBAR OB - ERE ORI Z L 2R KE
FIREDFEBUC L TN T,

5. ¢

FEE ORI B L CIRERHICH 5, 7VOTHE MO ZFEY | FAT
IAZELRFEO G, WEIEHERE WHIBETH D, AT - WETHICH O 54
& - ABS OFIGIEE < 2 < T REOBBILRICRK U, F1T « sk e KT 5L
W25,

TR, BEEBUMIEL. FHAE - ABS FEATICAR DIEUUEISHRRANICER D #HA TV 5, R
RMEHROE A, AFERITREOELEIEAT IS, OTC TOREZRELIRH T OB XA
AR L, BYMEOMHERIZL Y BEFRELHA LICHENRH SN TWND, £z,
& PEHIRGEARLIESUEIL, ABS ORI TR REMHEOILR 2 %I L L TE 72,

— 5T, BATSEOZGIIRITHRICRRC 2 X NMAHEZRND 2 & IZER Y FE
DFATFEER DO A TVDERL, B F ) =i OTEMAL~DO RIS I1T4 % O iR
Thd,

Uk



Appendix : {5 FIRAHSBAROHET 741 FFR 10

Korea Ratings
https.//www.korearatings.com/eng/cms/frCmnCon/index.do?MENU _ID=250
2020 2021 2022 2023 2024
No.of | Default | No.of | Default | No.of @ Default | No.of @ Default | No.of | Default
Default | Rate | Default| Rate | Default| Rate | Default| Rate | Default | Rate
AAA
AA
A
BBB
BB 1 2.56 1 3.03
B 2 7.69 1 4.76 1 5.00
CCC
CC
C
Investment Grade
Speculative Grade 2 4.55 1 1.75 1 1.75 2 3.64
All 2 0.52 1 0.24 1 0.23 2 0.47
No.of Ratings 381 413 435 437 428

NICE Investors Service
http://eng.nicerating.com/disclosure/yearD efaultRates.do
2020 2021 2022 2023 2024

No.of | Default | No.of | Default | No.of | Default | No.of | Default | No.of | Default
Default | Rate | Default| Rate | Default | Rate | Default | Rate Default | Rate

AAA
AA
A
BBB
BB
B 1 5.26 1 5.26 1
CCC
CcC
C
Investment Grade
Speculative Grade 1 2.27 1.20 2.67
All 1 0.26 0.22 0.44
No.of Ratings 380 430 462 459 426

Korea Investors Service

10.00

[N}

1.92
0.23

—_
)
—_

https://www.kisrating.com/en/ratingsStatistics/statics_annual.do#
2020 2021 2022 2023 2024

No.of | Default | No.of | Default | No.of | Default | No.of | Default | No.of | Default
Default | Rate | Default| Rate | Default | Rate | Default | Rate Default | Rate

AAA
AA
A
BBB

BB 1 2.78

B 1 6.25 1 9.09
CCC

CcC

C

Investment Grade

Speculative Grade 2 3.64
All 2 0.50 2

No.of Ratings 370 397 418 401 383

1| 100.00

NS

6.90
0.52

102020-2024 4F, F¥ &GS (BBBLLE) OF 7 40 MEIFAE L TV,
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UEBHITE IR O A A B E LTERENTZ DO TH Y . SRl 0O EHRBE 72 L 50017
BhEEFHET2L0TEDY A, THACEALTE, T XTCEBEFHMBEI T FSVWET X
I, BELSBEVWHL ETFET, YERHIGFETEZ 2 LB ABERICE SO TER SN TWET
N, WEIFZFOFEMHEEZRIETEI DO TIEHY A, NAETERLICLFETLZENHY 0
T, POITATEN, £, YEEHIFIEYW THY . FIFEEICIVE#ESh T 3. 23X
TR T A G AR AR L T 72 &0,
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