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	摘要(中)	隨著生活品質的改善，對於許多老年人來說，退休帳戶裡的錢，並不足以維持各種生活需要，因此「以房養老」的新型衍生性金融商品反向房屋抵押貸款興起，用來讓屋主可以以退休年金的形式來獲得貸款，利用他們擁有的住宅當作抵押品，並且死後將房屋賣出加以償還。發行機構在推出反向房屋抵押貸款時，在經濟層面所面臨最大的風險為臨界風險，當反向房屋抵押貸款最終出售房屋時，可能會隨著當時的房價導致面對不同的損失，若出售房價低於貸款的本金加累積利息時，貸款人最大清償部分為房屋之最大價值，未清償的部分即為貸款機構如保險公司以及金融機構所面臨的臨界風險。

此篇研究最主要是想探討英國的金融機構或者保險公司推出反向抵押商品時，其面臨的風險並量化之。透過建立不同的房價隨機模型比較最適的房價模型，以經驗解構法分解總體因子加入房價模型並且模擬房價加以分析，最後利用風險衡量指標VaR與CTE檢視其潛在的嚴重風險。
	摘要(英)	

With the improvement in the quality of life, the money in retirement accounts are not to enough to sustain life for many older people. So, there are new derivative financial products called “House Reverse Mortgage”, which a homeowner can borrow money against the value of his or her home, receiving funds in the form of a fixed monthly payment. When 

issuer release this products, they may face the greatest economic risk is “Critical Risk”. When the house value lower than the loan debt in the end of selling the house, the maximum repayment part of the lender is the maximum value of the house, and the unliquidated part is the critical risk faced by the issuer institution such as the insurance company and the financial institution.

The main purpose of this study is to quantify the risks when issuer institution issue house reverse mortgage. Through build differently house price stochastic model to compare the optimal housing price model and use empirical mode decomposition to analyze GDP and CPI influence in the house price. Finally, use the risk measure VaR and CTE examine the potentially serious risks.
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