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A1Z B &

A1d #Eel B

o atele] (kESae 19803t THE AFd FY 20003 BakarFl
o] 2AHANA JeEIG A} o] FEHREY LAHE} S 1
APZA D $4FEs A8 BAHAUG 22y FHPFVREE AA
7] 98 FARS L 23 £7) oA, 2gn T 200945 A
3o wE FE GER 2 IMF A7AANTLRE Asted HI7A F
777 Aoz FTE#HE vdgo. A +duete] FHa82 =
MZzdg7| 23 Fyegel NGdFgAz § AEH &mo]l T8 FT=
Ao 9ou HE ATEENE T HARY 289 wFeo 238 d
o Aot t)2o] GIEH &S A7 g3 2FHIES
= RLEE A7 1723 BREEES FUHE FUHRSA 4S5
Ae AAolY.

olel3t FAMEL AR St HEdmHA AT HAdA 7]
ok, AALA AL AR EARE AFE AFHeEA FA §
q o297t Btd HEHMe AEATEE ¥ ALHBEol AN
MRl Qgel FEEECGE BN RUEMZ Fe438 FER
N e U BBEEE opAA A8¥TY 8L 2
o, T3 SRE B, EORHEDZ BBARY FHAFY x| §ol
st ALW FHZE7IREC] AFEREA AFTFH|AH.

g} FYAF 2 FgdA9 ¥l we fELMBME AT
‘Wse AL Aoz didn '




Sevats AEEE A AR 5 IMFol$o] AAl 94718 Bl
371 1% AyFdoz 98 9/ AT 3 AAM BEFREBMLA #ILE 11
g]a 98.12H A7Z|=3AME ‘HEHERERBLanE s 44 44
Attt &, FAAZAE FEIFACE =YstA & wiAd e st Al
£o HAR3E B8 IMFol¥ AN ZAAARY FYAARE LHI &
de 7y 43 d Eda A2de ARsstq F9 Fo A A FYA
2% 7138 932 Q. =3 ks FmHALE T3 FH-
Q2 A3l IMFol¥ IAY FEEX A7E EHsls S92 &
232 gt 23y olBF HAE XL &4 FFHBYE HE §
o gut FEEFHEL RELS A9 ARMAN HAFTFHoz W2 3o
U, FEAZTAY Hgtdl ol A HEA, BAHA dEEE <
3 Zldhol H-83HA B3t e Aot

‘AAGFESABIYE S FH7IH] UBEE KF FAHA 540
Attt TETFE MAAELE AFE7] 9 FHLAE wt™Este HAANA
ZeAFNY HEMLE ETZEE FHTAN oFoHse2 AN
= Aoz FUAZIAE F5} HEHSLE oFo UL &= F
alth. Al ZEA FHAZFAA FEIFAEE FEI 43T 7 JEF
thopgt wobe meld AHH oH7t flenR WikE Fokq THAT
AP S5 seAT s e d4Fel Adxn B wel A
el ‘BEFKE LA BIHE ) XX e FHAHZAE FEIHAE
o] Bk FEFH MK Lol QA el Besirixn A

SRte) KBELY SAEEMS NES A9 1 dztz ASEA o

A

= KT S H (ZH# (mortgage loan)S ¥H7]oj Al FHEELstd F ALl
A g ozN AFE 276 35t AFe R BEhE WAISHL



87139 g duts S3AA FHe5e EEEE =58 At
dEREoE 8 5 e dd9 FHFk ABS 23

19703 W) o] F Xz ZbxoA FHL v AR &mEFL
JA4Le RiIFFESS AYS 223t=dl JdoAM AZ2AGY vlss 5
PAIA o1 Jdou EE A A5 oS THATHEAA
SESFAEE EUTFOEZN FEI{A HAL, XS] FFoE EEE®
HIHEHEY GBS AAZ e M2 duo gEr|ae] s F
ezt Yo 2A AEAFL H|Fo] AA AT

A PVvRE FHAGANE 5333 JEY FHE AL
& vldslgod, FHIEAY7ITY vl JEAHY vnHe] Uw
S nag 4 gttt o3 A2 £Fadke] ¥z A KL,
AR A o, FLHEHHY HiAkEERY SIMPA TeE FHATD
Ad FSIAEY EHA 7HeAE 71 e Ao 2AHN 7=

e vt BEWOS 1 At HEREY HEASY FUA
ol mEe Eyacd, F HES HALEHS 1 ol- WHUE UK
gon B 2 gon dFu BAANY LRI Bty BN
el Aol AU pme uAA 2 AL FANSE ul, @ HIE
o Batel Biges) RE AL AZ|doz Hdsitn EFHAWA7) HE
A Bgeol QatA =

M, B B e $edsst 9dsn e FHI8 24
9o @A) A% WHoT EUW HTEEMHE WELHES T2
g aAsT ojn ANHI g FELEESY AT HIT HE}S
satete] AUt zie] wi AL Wt ZAstd gon, FIHO



2 [/ HEE 3t vy FEwm S mEbst=d Sz 3o

A2d Witk ¢ BE

o B3I BRE O 4L KiEM(interdependent), 2 #E4:
(interdisciplinary)S 1 X o2 3l QoD pt&ryQ FAFE+
o M= AMFARI RHEHE FH wmt #£%4Y Jidk(Exploratory
Study), k9 FH#:(Description Study), BREFHRY Jithk(Hypothesis Test-
ing Study)e] A7tA FH2 7R Ut D& HAEE T3 oHI &
Ao =R 2 AFo BAAHN d+E & 5 WA s= M2E A
=ZHS AAINE AF BiEH AT7F KEN Jjikolth. FE I EH
3 EME AHo3tn 7&EdAY Ev 4F dLY TANEE A5
A3 HERGRE A stedl 2 BES T3 e Rl KREFHN ¥
1 Aol

B =52 9 BEW HESAME & HIEEYN Dhks 9
ol - HIES HAFH} M i LI} HEE WP R MEAKE
T&381, olE BN - Addd F HiEY dAH &FHixs HihsaA
3t Hitkolt.

adgA B =% HRa@Ec FYAZTAAFTE A Lok FelA
T fEse #AAE #HY - HIENS Eokd st HEIAT, A
=29 FEAAPEY AYF HEE vE R RERS =5, 45

1) SLindamood and S.D.Hanna, Housing Society and Consumer, St. Paul

West, 1979, p.2
2) oY, AU Fe|E, ME, vrgAL 1991, p.18



A MIRSGEE BN 39

2 PiRe €3, BI1A, BEmL R A7IMYE 5 4F FuAsEE
Nz2 FAdAL Aviyg FA 2 JE87E dAFAT 9A FA4 A
°of =¥ < EF 6EHOoE FAHHY.

ALE M E olo A2E GHEEERE NEBMLAEY dUEdM= &
Ao EE X #EHd EARR disid dolrn, A3ELS & AxE
AEHer &9 83t Ae dEAH] s A0 EE, XH,
A Fe g8 SA 3 AE st FA LY AYde RipEs H
wate] Bgro)

A4z = 2 Syt =dd FEEERDLEESY Faysd
‘BB LA AT @'y ‘EEEERERBEnE'Y W8 R SAS
HAEZD 3 F Alx =9do & EEmpole] | dia 43 Hekn

AsEAME T A=Y &A4%E AT %y, HENSIY FAHS
3 olou}E HWEKES ATFHAL BRI AANHES AAdA.

AeES ABOZAM B UE&ES 89 AU GEdm BEHLE A
sAE £ 27 A% 9u|8 Fch g, B =aE @8
&4 - AxH vu ¥ HAQGYP BRI 253 AdFAN FEIAEY
HERAQ EHLE 718 5 Jde RS BEE AU




A2 EEHEAEHE KBt HE &S
A1E KELe KA

1. %

fEEEEFEHE (Mortgage) MBILE S871F0] {3 FHAZAAL
2AH gAY BHFLs FHESS Pifid HEtToZN FHFF
of A3 e FEste Zoln, th3 3 o] FEF.
128 A LS erifEblcl T9 FoANA FEHe WA T HE
A85HE AgS Sty FHAFAAS HA= diwely, 23 AHF
A2 g87180] Ea3 EEEERHES AF WA Y ol AR
MBMLEHFMBS)S L3, FEemdl 83 A5& e AR
o]}

=3 EEEEFEE(Mortgage) ¥ FEEEZHF(MBS)E 53 4.3
FEEEEH# (Mortgage)> F87]180] FHE R HAAFT AHIGAd
g3 RS = BHS sy GFEEEFSF (MBS : Mortgage Backed
Securities) & F&7]Bo] RH Y HETEEEES vigos 2yss BH
o2 YEAHY dEF AL ZAR FHE LY Aoy, e
THAFFTAMBS)> FEBEERRHNES S22 251, FYAD
N AR5 FaF PHo|

M By{t(Liquidating)~= A A< KBy W mat A27hx] jges
ALEEY Q714 Bk FYAIAAES A FHoE £= FHA
FAAE 7|22 HBLESFSY FHZ ATy EAHHY FAAA

3) BrUA S 29, "FHAFANA ALY o] FEHYARY vlA= FF
A3 A A QT 4, 1999.2. p5



Mg o 2N FHAFANAES 3 WBHEES T/ HNE22 AHE
o). &, WMEMLE SmBREc] Rasln v FEEERES MY
B2 E4ksld REEANA A Y, == FHAZTAANAM 24
ste UAR AF5ES HEE U4 B FEFS 2HsA ol &
ZEANA vizsld AFE& 2EEeE AR Aod £ UAY wAAM wF
3t BIEEEY #HAY BEEES] FFd Mdoz2 AHSdAY.
FEES FHEHS Y33 8718 mEtE 3 Raxites ¥
gAZIch HpEe) e A AEHNY B BERMKS L= ¢
g 4 AUt FE7IF0) BHF FHAZGAAY WA E T Aws

L=
TT
zasts AL Ao FAE B A Ae) Frhe dormz A

1
- za283 BAd 988 A (hedge)VdE 715 S FREH. 29

exgAEe $8o2 AAMHo FA3 LAY 9 AlHE BYE &

23 FEAR AAE AL AL E 7T E of2d T,
FEEESFMBRS F53s 29 FYAZTHAR B8 fags ¥

gl Al Al S £ Ao AEAHA HKEL Friae FYRsdE

1@ oo AgRSVH EHRPA, FEHSAVE, FAA o] U

4) 31A(Hedge): AATAQN onjz &4 - 499 HAHo|g ovjojn, fi
fgo 2 HEe] H3PHY.



a4 E71 R 4545 2AD BRE FEHFANB L FAR
A A8, AA2e] A3 BAY AP VFRAVN B 2 §F83F
A7 @ol el R, deln @M F93 BAY RS &9
B GRRT. ool HBikE FHIENA B AYE &
53 oAl A HEAIE 715 E FHBGD

Y EEHEN FTHATAAY) 4558 T FUAIALE N22
& OUe Yuo) KBLES) 299 + Utk F, ARAZL] F2Aol
A Gde gue) REHmHS ATY F Ak o A AANHS A
o2 aelxm A¥o2 Y & Ao

3. R

HELe 03§ 7% T FHIFFAZES EHT emtipol A
7A fFEFAE g 28 E3E AHEY 433 9.

A, GEMLE T3 5350l HE - RHET FYAT TR
A= A3 Z2 A A, secondary mortgage market)e] REHOEMN FH
AgEr|se] FHIFE HFol SUEH.

ZAZYPES7|BE JAER dA 2P & e FHAHTAAS 7
=38 £ Y1 TEEE HETHHE B3 BEXMBAA £2E Av s
&M oz FFtol ANF EBEMHES 483 AP, of2 FeYAT
&7 do] Bool wet FEEEHEES HBLFo2MN, THYATHE7
B S5 SrMy ol R{ ANE AT Y FlgS ¢

5) 539 #dE A¥S FEANY, AYAY AFENGHE, AU HEw WS
AMAY, oJALHY, FLAY dEF /LAY, dUAAY, AFHEsol

o
-



2 % 9t}
A, wWEE BAAAA 7% 2 &dol Ha AFE Fole REtHL

ZHA F53 Z7tAAA FlEE £08

FE}ZFALE GREY FY o]o] FHAFUHEAIZAA FAEA
3 ALy FeFFFAZANA ] SR R EHFFEBEMA 23
ANLH7LE Q3] HRE Letol REGEU. ol WEBENMLESFl &3] &
slg oz wENML F7MAO A 242 Flffe] HATG. F, AUAY AT
Z2g HAS 32 F U A o FEASHHBME 54 SR &

2439 #AY GFEFHA W FEH KAS 23, FAAE ¥2
g LN Kad 9% & du 7|3 fEdad 95 A
e F£rE FYE 942 7 Ao

ANA, FYAFgEr|ae AT FE3E T8 BIS7IT HO
EALEKS #E8 5+ o FHEAFHNE7I o] ARt fafgmEE7E 5096
ol ZHANIGAPL widsta vyt AFE dE A4S, @2 AW
EAE 0%0)lBg FHAZFAS7IH AT AAN afgEES] ¥vlF
o] Zo] BIS7|ZE A71AHEu &L Audr) FHANFAAL] adgo=
exsl=gds B AL HBLEESFS ANAAFMFTA7E 20% = 10%
ulol] &) gko} o] R AA mYPAAY H|FFHAol wet AA7|ARH] E
HA A" 4 At BIS7IE HOEEALEK 87189 @2k 7T
2 zZt2oA BLEHT oy A FW LAtk e BIS7TIE A7
ARY) & A A F87189 EFEY HAHL Jof 3 Tl G
& =A QAH AT

=2

6) o7, “FHAZTAA FEsFH7IA AUt 33 A&, 1998 p20



I FYALNE F533E T3 LSS FuY WBEMLESFO] AEA
Ao FFHoEM HANHS FALEFC thists o] FAxte] AH 9
Zo| Yol x, 53] MBSt ¥ watke]l A= KAFTES F3
oz zHEAZ] HigHo g BEE T YYD

A2d HEfbe A

wBL Hisols MERES AW s Ed 24N Nz
¢ FERZTAL WYsE Yo Aok WEKES AWHNAE TF &
S8t FAAZ selF AdL B BT HHEe EANEL
SA oM, HE8I WASA olFoNA Rach webd K<
F38 wHos B & Atk HEAES 7122 RBHLESLS TS
Ae BES K2k 2o Adoz AnHm, we] V27t HE E
FREFD 9ol TN ArbdolA BaHEe EEAEd A5
2 wRY wEbel kol woh MERES 7122 RFATAL
dgste AL £A9) WA BFol AuHoz AMnsgw, wgel sz
} He EEAERY Sigel #ESAAY AMAA RAHEE HER
Zo) AWzt Y wEke) Kol £, meA olstdAE 2
JARE 7122 FEHFAL BPRe UL FALE £EI WAL
ST L1

wE hatol S Apae $4Hoz ol AW WF 5 (cash

7y AAZ T olAolE FEIANESE 4319, FEASYY & FTFHY FHATAEE
HHA(MBB)E 283t AAA A wgde mR3iger A AFHA s
Ho|3l 3l&.

) ZAEe 29 “SEHFMIFELE TP FYAZTAE HFHLYY, FHYUALTE,
1998. 7, p.8
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flow)e]l X &Z o g WA= AALe 2 A (FEHEF W (mortgage), H¥
A A~8h 2 A HH {E # (commercial mortgage), B EIF € HK 8 (F H#E (manufactur-
ing housing or mobile homes mortgage), XFE#7 4T HEME(home
equity loan)?, HEhH BRI (E#(auto loan), 2832 A7t H &
A ZFolrt. oA A4S VAR HYPHE F53FAS FEEE FY
7 2} 2 A (mortgage backed securities ; MBS, ©l3} MBS), 48 % &4t

] 2 Z A (commercial mortgage backed securities ; CMBS, °|3 CMBS),

aa)xn AAbg R B = (asset backed securities ; ABS, ©]3F ABS)e.=
A T g U

FEEERES MBSE F3, 2d&5sddExd2 CMBS 233
28, 28l ALl dRoiEAd € AEASF A ARES T
fEAE 2L o) EFHAGAAL ABS 23dE T3 #474 fFEEd. A
NN HEEEEES Az H3HE dIdd JHe MBSE 422
53 fFES AHRY O3 2.

2797t FEASHHEWNOZRE FUA4T S dEven, 9
Azt e YANTAL] g AAGuet Feo o EHHES
ggwgozd FHAAAL Frth FAAFUE/IRe FHAY

APL 7122 MBSE #ysAY, REMLHNTERC FYHATAAS
g3ty o]E 7122 MBSE 23dtt. 4F3AEY E2AAGR &
9 EEAA wIst= MBSE HFEEEREEKM{E2 (mortgage
backed bond ; MBB, °]3} MBB), FEHEE#ER /7B EE 5 (mortgage
pass through security ; MPTS, ©l3t MPTS), #EEERETH &R EH
4 (mortgage pay-through bond ; MPTB, °¢|3 MPTB), 12|31 &R

9) FeHARAYPE AL ojn) 1&HAGHNEo] o] Foja Felo] i vhA 2&=H AT
Z2AFHoR 3ITcHAGUHZ)IT RS .

- 11 =



4# (collateralized mortgage obligation ; CMO, ©|3 CMQO) +& %t

1.4 ENIBEMES (mortgage backed bond ; MBB)

MBBE 23 7[x< FHAIGAAN W FrAES 27| Aol Bi3
HA, EEHA FHAZTAAY X TPrjHY FRES 7122 TS
= {H%olth. MBB: 37|39 AFRE YPdo=zi, FHAIAAE &
d o] A3 L3r|Fdo AFHO WMEMELE T3 fabaiol MRE
A A 712 2o ot MBB #3)o] mE fifgo] Ha7| el FFH
B2 MBBY H@E#e 2A A3, old w2t EEEEFMEC] &3}
A F53HE Aoe A7 AT

183 MBB ¥ wE 27| RETBET AP ¢3std F
Z}o] AL AnA|FI7] 93, TAEH= MBBO HH7L o]iFe] ZhA]
2 NAE grEo] AFZHojof Tk EF o|YF H#EWLS A3 MUH
713 e 2Bgoz MBB 23739 olFddyE WAt T3
71 3] TAbe] wr & AbaRPAbA A A AA FAALY FA; FHAd S Al
AL}, ol 2 Y3 FEML BEWe A"gd oo 7tAE wA s 3
=2 YA 7|7aek AYrteia, Ry MR RS Ay FUMREES
2 sl g WE - RBES TH

33 MBB 23r|3e @A TEE 017 93 F7HH<
NEEAS Be = ded, 42 59 g 7] 47 |aE Hs) I3
3 RS AZAY fEEHY REg7 Edste REFFoIW
RIEEES AT 4+ Ath. MBBE FHAgUE718d o3 F=2 &3
HA7 535 A7 HA % LR T

Fe g &7 do] MBBE 233t= 75, MBBo| tidh &RES XK=

_12_



e A3 & AFHE 2AFRY ARV A9, 53 FHASY
Z7)1@9 FRE ot Ay ride 2uoj e 2HFR AFo] 8757
T 5o wasdu|go] ATHO, wFPr|fo|] pFdtr FRIF HE FYAT
AP EAo Aoyt Qlemz ExE AYYE FAARE A7 A8
2o HL =L HAsiol il o] A3} MBBO Wit FAE ARA
o2 oo A g way A WS FF3= MBB dis)
e =g =7 do] FE S AXNFoLEZM, MBB 23S A3 HaHRK
27t i hEa EEY FAEAE B fo)3tA st MBBel digt F
A8 HEMOE FEE + Ut

s =3l25]7l%o] MBBE #/7de A%, $4 f53d5A7182 79
A2UE7|Bozny FHAZAAE vdsa, o1& 722 FTE3EN
7)zto] MBBE @3ste AAE el HEMLANEM FaATAHA
exs ZAYPRE H Tx EL5BHE EMte 4, v 20
AA mxE FPAs o) HlFo] B o, d9Hoz FEIFIN
o] & A{EHo] Radxmz MBB 3o =& v&o| IAA Fad
. = MBB 23S Slg @aEs F27F 2A e, 7T
ez zs71Ho] AFeFozN AAHQL {53 #2Av&E HAF
o SE3ld e YPS BT AT SR NEE EolatA .

ezglzAs|Re FEKEN EAES 7|22 MBBE TISEE,
HEREEES AEH0Z gstr] 4% 538 ogee] &A=
AAH Tt T3, FEFAN7IF] WYde FAAZTHEY T
Aol 3| 4ol A7|Zko] A8 E e Hl3), ol 7|22 WPHE= MBB= ¥
fAoz 972 Byguz A5 FHAGHA gS A7 2w

10) P12 A$ MBBe gru &2 @8 A 125-240%%.

_13_



A Wy oegx MBB 232 A E 73 d+= Aoy,

a3y 23 e MBBo At Aled AdAJ JMAHEIHE AT,
535747183 MBB EiAZte 7HAH& AzAstd d@Wr|E A3
EE 349, 43 d MBBe 9| E ASHA AFZE F A AU A2
L83t 7IBFRAANA AFGR wet DR E ZHed, o
w2} F712e E8715A o2M, 53547 18E MBB 232 F
3 229 AFo FEEEBES ASHE e + U 34, F
F3F5M7IRL FHAGAAA I rEES PR Je2E, 7E3F)
Z71 ol Ao wWisle] uiel WA= FHAGAALY 71| Ao =
7148 So ©E ERE FEsA Ao IS HEH 33 eathik
ALzH olgF gL ol AR YT 4 YA, AfF=AM MBB 2
Ho WE e FIHOZ SEHEN/ Y Folnh

2 B EERES) BB S (mortgage pass—through security;MPTS)
MPTSE FHAZAAEL 7|22 235 += MBSY dFo=A, &3] 7
NG Aol W AFAo]l AEFHE FXAAA oldH= o
Zo] ABo|AZHoltt F AFAZRE F3HE dIAFAA AFE
g2 A3t ABENF FxAA A oAt FHAFAEA I A&
do] oldHEE FUANFAEHY FHH A4FE MPTS FAAAA oA
gt Wl MBBYE €8 MPTSE 23% o 23gr AFS IR
$x 9o dutdoz o] BT KAKE Be THAEY &4
o wat B e AP AFoR HEKNA Fe £ o] AT
¥ ojof gttt
3HH, WHEE TZ}C’ﬂ o2 fGlEe £43ted ¥ d5EFo I A

_14_



g RS Bnay) 98 BES AT FHALAAN g HH P}
o B WF EAFE T AAY Wast Y. T AE F
AA7F FE7loE B v &3 o] 53, A& HAHY sTHE A
3 EAMS AlAA Rrbse] gt ols) ol EK dY AF A
23 9199 =272 P83 FEE Ho] Tdstel MPTSA dE £
o] etgAo] A ol MPTSE ol &% #5383 #FEE vl Aol
a8 E2 MPTSO dd & §2& 3ol7] 18 MPTSS A3 5 Eol
3 SFHALS ATAY F Ax Weko] ZEEojoF FrHD),

MPTS: ZHxZHE7133 534547106 o8 2z 28" +
ot 2Ty Bo] MPTSE wasts A$, BAHOE HHHM
@its E3d wysid Hed, FEESRHERS FHAAIARE A
stslel EWEA 3 o) wjzbeln HHEMEE o€ 7|22 MPTSE
e sl (EEESEHEM dgetA EAsta ool Rfdte THY
AFAAP 28T Aojstmg, MPTSE "¢ thefstAl wsdch

old A ERAE FEAFUNS BE HEEEEES BHA o
qi MPTSSH @9 Au2 A% & glol MPTSH o 5248 <
AR A 2o g Ex3A4E MPTSH digt #EE 7 HEE
MPTSE o]l 43 ZaAgfae 5348 4 £Fd v& Aol
olgt 2+& MPTSO g Exe] BAMgoz Qs MPTS FAT &S
wolol a1, o]RL AT MPTSE o8& AFxg u&g A F7HA
Noz §58e) MRkl woprr.

olz] 3t MPTSS W@ L $AE §533/M71%e RFLZ o= A
A28 2 Aok FgA42uEvIRol BiTstE MPTSH disl TFl$ A

1D U2 A4S $EHEA7IB] MPTSFAAG dial dela] HrjAdS Had

_15_



NAEFRES SFEHZA7Bo] ATHY, EAAE FEHZA7 B A
e vetoz TAARS & & o] FAAN o d AR HASy)
88 A FAAZL & Utk B3, 5L AENS BEE RENEAI B
o] A2 A/NAFL REFE AL F5HEA/TY NgAeel of
& ZANSE AT + U B ojyt HEY KeME A A
ath 23 §EHFA/BY RES ABAZS 5% ALEE v
Gzo] SEHALY AHE TyisARIT

$E8%M71%0] MPTSE 288 A% 4533478 F93
IyzsBozny FY4FAAL s, HA - fE 39 FHAD
AAL 7122 MPTSE 23t 8t olgd = MPTS $aa7} 59
AgAAol e AhE Aol vt BedTh Hepd FYALA
3 gdE 9¥e SAxoA AP Sxe] dAHEe tha Hol
o olal® Expe] BAANS B A HELMAKBIS 2ol
st MPTSl tis) 42 WAANFRZES AT )

3.4 EEER 4B E S (mortgage pay-through bond ;MPTB)
MPTBE FY A3 fdolv} MPTSE 7|28 W5 = HHFOEA, T
3 7) o) W 7% WREEE A AFEE THAY, FEAILEZR
B LAstE 3585 MPTBY FAAA olddn. 1522 MPTB
= MBB$ MPTS9 8 EAL &4 AYx dd. &, MPTB7} 237
Bl Rz 25 = HelA MBBS FASI:, GRAAICZRE @
Qate @5 Eo]l FAAA oldHE HollA MPTSS #ASHHH2),
gke] MPTSol FA3%lE 7139 delagAwdd dE Hx BFo

12)7 489 2¢l, AAA, pi3

_16_



qowl ZYAFAPo|Y MPTS FoA o= A& 7122 MPTBE =2
Ptz waFes 2 ao|zt glvh wetd FHAZTAARG MPTS
o 88 #AL AN 2N B #Ao 4285E2 o 45 MPTB
o W sz FZ ETEEEEC 2 Rt ¥y, MPTSS dw
A 2o B WEe BZEo] YE AS, WKEHEE BN MPTS7E THA
ga@uc o xoug MPTBY 28 7|2 F2 MPTS7F 8 Hejt.

otol AFE ul, MPTBE Ha7|@e] RAzA APHE2 S
bR S BAE7] $8 MBBS ol BITHEHE o2 xAFHES A
zatolol gtc}. olel ¥ 2AFREL FYAGAHHElY MPTS, Bz ¥
2 ¢ov] HWBEEWS TEE MBBS nld/iA2 R E9 7HA S 2
B7)7e) Algo @k £ MPTBY Ao zRY A7l d=w
sgo| FAAAA oA L2A, FRAAL ] 27)48d e HAYE F
A7 Bersts g olgh 2ol MPTBS 2% FAA7 @355 ©
Ao WE BT A iERme] Jix e L] AEBHt U
q z239RE FRE MBBRT At MPTB 2d7#e 23S

MPTBS A853¢ kol7] 948l MBBAR #71d9 FAMES ¢
~ gud o2 59 B Fg7i@o] wgse Aggelut RFRYPNA
4 waas nzzdoy nYgEdL A & Yot

MPTBE: ZHA227] ol 583718 s 238 & 3
O =gazgasae Bgss A9, FHATAAC Y MPTSE 23
Nxz #o2 mEEREES 7HAd we MPTBY #d3AE Zols
ge oo taaA EANE HEESTUHENY A8gEd m
MPTBe| wazal s tgsit may 5899 e #E3e FA44
o 9FelA EA4% MPTBE ARt AL "¢ olg$2z, MPTB %
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22 gobd Aotk a2y HaF AFol B BZo| = MPTS
2 7|2 &9 1 9F 5219 LEto]l BAEEE MPTBO RITE&F
= ABAFOZRE Ao zuugo] doluth X% MPTSE
AGAARG 374 BYL Aok 31, ol ubat T Z7
s= ol itk

MPTBE #%83/A7%0 2gsts ASox  ZdA3AY
MPTS7t 287127 53, F#e) 713 Xold) wa MPTBe| 283 e
T gt B $E835A7180] MPTSS Q226 thal zio] A
4 YREES A9 GTEEEES 7122 = Feud 37K i
g9 %9 glo] MPTBY R/THHE 2 4 ot tat o] A 53
ZA71%e) e NSt BACEE, f53EN B0 ¥ AEHL
A= A9 MPTB 28¢ $¢ ez 22ads Sug

4. ZRB{E % (collateralized mortgage obligation ; CMO)

MBSY " ASEEFL V|48 EA ot A 2. mebA
olg| ¥ 7| 4EAHEY AV FAAY 7M1 F8F FA AR 8UoH
2] QoA B 2748 EE] A7) MBS FHd @ &
9, MBB7} MPTS$t MPTBR T #fiwez o =tk o714 Fxx71
Hoisle 27148989 2717 MBBREYE AX 7 MPTS9 MPTB B
e S A2 FHL A8 2 5+ Ju viE o)A o] JZ2F MBS
3B 4F<Q CMOo| .

CMO+ MPTB$} w37t 2 EEEEFREDT MPTSE 7125 U35
= AMAo2ZA, BITHERY ARKE AYEHY BdrALte 3582 F&
o A oldEH. 28y MPTBZF 1749 ASS 7HA= Ades €
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CMO%E 249 B&(tranches)S 7HAth 18|12 #AXEE APHEE X
A S A Fol| wEt AFE AHIT

CMOE tho3l Witiges 7NAE dd9 AFos 745 L3
ab7) 72 Yo wa KRkKel AFHEZ Wt ANdsE vl
A5 89 THEMC Z7std Ao & FYE] FoloF 3.
afeg 938 AsHdAY BHEES 843 FARE w7t A7
ol AlZo] Ex59 S KAKRE 7Y Aox, AFE VIHIAY T
JAAS S 8EtE HEEE AUAcE KAXRE FAN A8EFY &
gaAel de ©rlg W g JHAE AF FARH.

o|A e A2y Friae] T R & (prepayment speed)ol Wt bE
7 (F4(class bonds)? AFE&0] getx 7] "ot CMOE Z 37
%ol B¢l HolA MBBY 938z, 35 Eol FAAAA oA
Hol 4 MPTSS U3ttt 22 HEX/ $2ste 2718808 2
7] HofjA] CMOE MBB % MPTS$ tt=t,

MBBE ZHAGAAe 2713848 & 237|de] AHEE FAA
o] Here g Wiyl MPTSS A$ $AA7E 2714%93E LA,
s3 CMOS A$ d2EEo FAAA odHER FAA} =714
g98e AgsA N, A2d AP st IR 2 FBAES
MPTSS zou A2 Mg wa x7|3&Hd FHo] A oA
o] CMO9 7} wWEA<Q HEFHoIL o2t CMO FHEER
Aol we 2 B4 AFHEZ CMOE T8 AT HEO
golAt CMOS #3402 EA{0 ¥ I Aol AEAZ
zagoan ARAZY GdFe pmEfkstz, ol Tl FEEEE R
Hlg oz 249 7158 Hol fEeme VIFol US E&HI Y.
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CMOE FEUzxigdiZ7|@olyd FE85M71aed o& 2Zad 5
o}, FAAFRE 7| o] BT o FHAGFAES 7|22 AU MPTS
2 723 ¥ F Ut FEELEHAMC CMO 232 H3 AT
AVL Rz 3= 2499 MPTSE #BRE 3te 3¢ 2dsgd Ao
7} v}, 2YAZAAEL 7122 CMOE 233 S AFAY AFE
olgo] AYPPE wl FHEHAA AL L FHAAA B2 H|Eo] 28
g} 28y da 3o g H7ANFY BFol A MPTSE 722 3
= AL AR Bo|z)o] LA E MPTSO thdt BF71&o] 4 FAA
A QT AFsxn, BE7N B0 AFA A FAAES BAlst= AA
g wEy) o a9E Txx9 YT I gu|Lo] BREY. WA
CMO w32 93 FHAZFAAELYG MPTSE 7|28 8 AF Avx
o ugo] AgRoz Ropdth UvtHoz MPTSS wHLol e &
2 AAF}E 7B ANl ¥EFE AFFEG HE9 I ade
A} W, CMO7Zl 28719 AfFolnz LTar|#e QYFE0PH 3
of }E Eate] BoAARES sAisty] 3 FHENEHRE HHsA T
gy 2AES V)22 CMOE 2asld BiT8Fle ol

gE8ZQ71Be] CMOE 2Bdsle HSdE FHAFTAHAN MPTS
2 Bygr122 AZTE 5 A FYAFAEVBY B+AH 53N
7ldo] EEEEEERY MPTSE 7122 & o, CMOY 2da87t v
ol AFzgulgol Aoz AFY & U ol MPTS= ZRfaT
Qe 71T 9§ THIE ZKFEEFo dE Afod. dds AIFHTS
B AEH dE 71T ¥ F YA, WEMLHSER A} =< 42
He ¥rsz 9o AANY AFHE uELE RKRES AT 7 U
Aez2g H4L 0§ dold £ AN,




CMOt HEAFEE | A8 I 422 AFe2Z FA8E
Atk wetM FASUstE FFste 7l#d 2@ CMOZE 238 o
CMO°l| g Fx+2 FAEdAE Bk 2 & AT,

rO
-
N

13) v}2 oy & AH wWFol, o] AR 1980UE ¥ ARFHAHFEFAL 23 HE
Ngd F, AA viFolA 7HF A A GPado] HAUGY.
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A3F B FEKENRS RbHE
A13d WY F53AC

KBS FrEdAEc & HALE JEXa A% diestEA 2
st gk 1 AR A XHe 1= 939 REHLEIEE ¢85
Qct. A9 FEHFAES] 5L FritE B F33H7RE ¥
dite FEs Tt wEIHIAVIRE FHATHAE FEdEE
FiER) 7182 AfENe BRI Jlon, FHAGITAS LA
U FEYaEz|ao] daste FHAGFTAN i THE HEX
BRES A%t Ao B9 fEFA7I8e 4G 273 dYulA
MM Eisted FERS L APBAE FAFEAM Ao g

<E 1> v|59 A3ds dd7|A
LRF K OH@AIED
«th& 7] AP 2%, M &7 B(AMJc) ¥R ¢ Savings & loan Association,

] 2283 saving bank), A Bt&3] AH(Mortgage company), ¥BHHA &
+3U S S H 7T AUF Y (FHA), YT ALY (VA), A el &2 {3 AHMIC) &
Ab MY @AIED
+ S5 T: AFAGII(GNA), A EAFFAHFNMA), QLT Z A TF A

(FMLMC)
AR FYL&Y ‘MU FHAIFH FEYFTE, TALAR 1994, pp.140-141

1L.HEAFTR

097N SRBMEY 7Y Ao AN REAY
o) AFSFAL BFY0l TARAT ATEEAGN EEERBM A
&S HeMB AW Tx7@oA hss AHENeL 453

14) A& 3l= TEYATHS7|#o] HHYE SHESHIAE Qv



A=zt AZEH A

T3 TS E7IRSY BEFEE WA W5 W8 o] FddAE H
703t E° &FlkHOE FEEMEMC MFHF 7R 1I3EE
o AT ANFIFAUY AF HFo2 ATz ] A5H K&F FNF
HANEE TA7F A3HAL AN olF FEFE VIR ¥871REY
Agzawae Wyt dastdv. 2 MR -ES olAEAREAT
7t e Bt e i) A XEEL e X34E ABAA
S wjztstAl HUx BHAoR FHES FEte A AT Eol ol
A5 AR AR HEEHLSA A2 & 2

|

2. WEMLBIEE S BiE

Bt A FHT67I8o] AQHES FEIsAH7IA wRsw
ol & FN7ITol JFHAEA mZsts WAHS F2 ALEst=H, HEAHQ
FrESFN7I B2 e FNMA(QWAZEAH, GNMA(R 5475 1), FHLMC
(A FHFFAZG TGl S, FHTF7I B2 H viddt A
284 A3 pooling)dte o] & FREF FTHUMBS)Z 3ol &43}s}
o A =3, FHEFENBFE FEIHFTAZIRA AGAHEES WA AY
A3 FA3I.

DOFNMA( B A %5 AH

FAAGHE7|HY A7) FHATHER AT 54 43E WA 57
g3l Mstgded 27de F2 AYFHH(FHAREY AZAEE 1)
AstR . FNMAE 683 FHEAINLHA ot HFAF3FAHGNMA)
o} MAWAHGFAHFNMAZ FHUA T1g3HYn 7295 QT

- 23 -



HARHEE AGdEY AYILJAFIRFTHE HF3=dd A HET
stz Aot F=3, FEHFEZIBOZERYH KEAHS AT F HE
- FEYFE7HEol Y AEAAEAA wfzstR] G I|7A] FARRL L
2 BHE83~80)dH widAs L 27|de MBEESFS] TS F3
of ZA3NR 56 dRHE FEFHHEIAA AN EEREAFS 2HsH =
gt ot

81 dY Y BRAGUZAAE dRLE & AFo|A 45 H(Pass Through
Security) 2 2 MBS 78 712 )R AEolAHSdE
AZREAGNA LPs = s E(HSLEdHT)E THH= ST
of vldte vt FH S FEHFS TIO-

@FHLMC(Q 4582 § 4334

703 FFYE g wat 127]) AW FY g2 A2 AYd
9] ZAE dubrAFgiEe o] FEAHQ vl TId HPFUEY A
ctn 2 F7}2 M (Participation Certificate)E& 23 3}7] Al &3 HEBENMLE
Z2A5E MBSY AlZAdA BREWRHE FASIEA FYAE TFAES
o] WtAS Hxst 3.

9 2749 §33FA7IBe FHYAZTAHEE 7I2E MPTSE 23stx
o] AEAFAN e 8T AFS FHYATHESAFS 8 A
HFYxgoeg FF3.

e
N
o
lo
!
ok
Y
n
A
v
g
-
%
>
A
5y
E
2
@.
2
oy
N
=2
Y
£
2
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1o ujatd MPTSE 2aste 2ol oz, FHRAFAE7 & T
3= MPTSo| thal 2Zuk A%, oj= FNMAY FHLMCS MBS £
283 FA4 FASH.

o ZYAIRE7]BHE GNMAS RZ7Fd Bgste FAATAEL
qste] ZAALAE AFL BEL, o]2 GNMA AA s GNMA
o] a3z HAANAFREZL BT TFlE #RFEAY HES FNMAAMT
spolzbe] AEBo|gare] A@glo] WY AAF e FAAANA H
w2 i AreE T4 ATE AFse Ao 18l GNMAT
=g A7 Alel AR7|#olBE, GNMASY EF3L ANATS =
=3 298 §8<¢ AUk FHAFHNE7IFL oY GNMAY BT

5% MPTSE 28 @th
<E 2> "F9 §EF FAVE

-?-—'?'— FNMA GNMA FHILMC
T (aumwEa) | (BRAYIA) | (duFHEesA 2EA )
AYA T 1938 | 1968 | 1970
2 | =maedwel |29 3 SAUAHD) | QuFeev-eel
duax| oAt A deislmes MY | ¥ AssBes 4
* AR (FHANA) BB
sE3 | QuAgdE | AZuEel o o
QAR SEBHT2d ol F) | RENEW BF WAL FEH
| | #5020 ug |
Fzad 23752 )
193 | oy s | gerets] dge mas | OO e =
o] % ou 7163 3}

An:Fgedy, (FAAFAA FEFTL B0, 1989
zged TA302 FEFAEY =093 FFEHA, , 199

e SEHZA7IB A FE3 AHE <E3D>F ZArhAVIA FIF
o 453 AEE £439 Ao ud AN FHAZAAF 50% 1L
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FEHANTIE Ao2 et ARAFAN FeiFe 2o B 5 o]
e & 4 Ath

<X 3> v|x9 F&3 A3 F0]

- (dH:AHdH4ge, %)
75 [FOxZUEA (A MBS U2 U(B) [ F55F H|S(B/A)

1989 | 452. 9 [ 239 | 47.2
1990 458. 4 [ 250.4 | 56. 6
1991 | 562. 1 | 307.8 | 54. 8
1992 | 893.7 5287 | 59. 2
1993 | 1,019.9 | 665.5 65. 3
1994 768.7 421.9 54.9
1995 635. 8 'f 301. 3 47. 4
1996 808. 1 409. 0 50. 6

A 7. Mortage Market Statistical Annual(1997)

3. 88 K

$@W FYATAL $SAAEY FaF S4L B 2ok
RA, KELE A7 Ho] FAFTEAFE W] )M E= WstE
AEsEA BgEd & AL T 4+ AT 53 FERFABE FHo
z e FYATIINEE AZYE2YL T2 e FYAFTUYS
el Watdl esuAn FeAF TF Q47I1%oD e B
of $ThI5

A, $5HFA71Be AR Aol Yol & INYL Hu
s Utk @A GNMAE FHEANLAY Mste) F2 slols], "aw
e, o 49 24 A0 Jsd @ AR W 719 FNMA,

12

15) FrEstdy Ade U FYAFAAANAN Lt kA A 3 =E, Card Loan,
AFEARRYEFEToE FdHE FAY.
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FHLMCd| oj3f &#& % THAQ] AdS &

At ole) ol g WA uwe GNMAE QAR AEHE Zx
9Jom FNMAS FHLMCE #AR7|BoZ Qo] & AL g
Batx Q.

A, F53tFA71do] FHARF AYAY GAFTE TEA AA
3t ok AdAe] WP FHAMES THAFTUEAZAAN 1472
o] Fo]z =1, FHAS VA7l 334 8RA7|FozA AWARe 5P
Aol Aag AZol thsf AERAS 1, REEF(HE)3AE F2
TINLRAL R Hies FAE5F ol APt isf ANEEAS
st ok %3 FAVIHe JPFHE 19708 A w7t 5438 &
s&tA A SFgEe]l a7t AstEA A= SWAPEA160] EiELE A
c}.

A5, FE3}5M712L FEALEY A7 AO2ZN FHAFEFA
4e HAdsta Utk &, FHAS VA F9A4ZH49 §535E GNMA
7} RES g5t 9o FNMAS FHLMCE Ayt 3 2|4 o

" )
A
o)
e,
%
as)
2
i

AT A RE3 T HtE s BAdFE Aegst=
ookt TR (agents)o] U

16) SWAPH Aol @ S5 813707 #o] ojl AL AMALe2 wasE ol of
e, g2 AL Y% $A ol& FA71R Foe YA AFolMFIoR WY
sl & 7lBolA HEFO2A FA/we] BT 228 YUt P4S ¥
gt
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AMA, FEREAVNBL FHFEAFA ARAGY AAE AES
s9az ot FEHEA7IB A8 FHAFFIAFel 2Ll
g ARAAY TAABol FYFEAFl aRHe2 #UHT Ak

4. BB

£Ho) FESAEE nd ¥93Q o] e #nd TE
2 & & Hel wFol B o, nFe AFAE WP £AL ol
Ais duo) KBLEHES =Y9sAch W AUBRE FEHTN
7l o] w3hatE MBSOl i@ F& FUAS wAfLI7] A FAS K2
po] ojx F#Z7AAE BFol Hojof @k 53 FHATAY wd fike
o] 2| A A7tEE MBSE #3% W FEHATHSAZA &
g 9o FEEeHBTHANS AgRge] FrhH ok dn. FHA
ZEIFAFAAN Y ARG FEFRFA7 B g3 ol FoA= Hel H
dAsit}. olE & FEHFMNRA 52 FAHE FA}E AN
227} FurAHojol . o]AF FEIATMIBY & FUHS AE
el ulge AL fJAME "asih

REMLA A EINE 95 T 252 AEa /A7l o
W EE EEH AYE Bdsts Aol Wasdi oY AHE FAES
sEFANREe FHAZAAY F53 dFE SolsA AT - AT
2 glon FeEAFAHH L MBS {EEAE Gt AdHSe EH
stogd FHAAZANAL ABHBLE T& RE AHKE 48T 7 X
o}

£Be HBLHES 2 o AR FYIeAT sEHeE H
dste] FeZgAZe] W3l B AFHoZ qHIAAN FEAAEE
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29 2 #dYsted A 7193 H2 Eol HrtH oo . 53] BEFL
BRI 5357718 d&) R £ BRWeE FAFHE F o5
o §53} vLS AZRY £ JAd AL e=5EFH TS KM WE LA
=9 ggo] & EAE] HIUG.

A28 B HBLHR

1. EAHIR

HERL 1970 2 1980 ) Xo AldsIAd s AEd 22X
%2 3}H(Building Society)dl W& A% & F3A FEEmMHE
A3l HAsPgon £33 &ptdiHd 53k FA HoAM THADTAA
o] & stA Tt =UHAH.

W Eo] ka7t 3¥FU(H~'8N)E RoWEM FHI A
o] Aol AsstgE ul, ol AiBEM, FHEEAT BRIEUS
go| W3 AAFA A 5), FANALs T £HE}AY. 53] TH
g HitbE gremtimdde A4 Astd HHEMHES T
Agzg g AVE ZESA.

oleldt Aol A 1980 d ] Futol FAXZE AZHB7I R EE
(& BP9 @it (Centralized Lender)7t A Y=ol AFEFS AMEHTES
ge 7Asgnt. 9A AE2Fge AFFYAd(floating rate note) =
73l AARE HLHS zIsgoyt BITREI AAH Mo T
g AYL 2As7dE da FEFRAG. 2y BERESHENS =
W 2g7lse] AF 9 A BEAmHOZRE R Agd AR TH:

o



S ARZAWAL A%m o] ARAFoHE AH2e ABZYo|
At WERHAIIGIE ATNSS BAY GEEEEES 72
2 MBSE @asto] ARAZNN A3 FEshed, ol2rE 9
A ZHAZAAY FEHASI DAY A

KB APYSATHAE QB FAFFATIALSY St F
aun g HUY 7158 F95n Yo, 19873 AFHE AR
Abe] ol ZYFe) )& FAH(National Home Loans Corporation)?} &
AAGAAS 71%2 o MBSE Hz2 BiT¢ AL AFoz A&Ho
z §E3% AAET o

A% 19809 ZW olF FeAIAA RGBS AT A
NEAEHA S MBS/ 2Hgo2A FUARAAY FEAAE} £
gt KEe SEHE AYAS AT AL AP BHNENERLE T
s} o]%olA L QU

2. ¥ FH R

%@ SEHAEE FHA2YS7I B AFHEZ AR A} SEEA
58 Mystd HHEMER7 MBSE wds: 722 Adszm 3
}.

2d4F02/)|Be FYAZ oA EEELS HEHFL FYA
FAAL Guste, FUAIYE7IBL R FUAIAAY JPEL
AYe BAEWEI A FEVT. EEREEES AFEL R4
HYS o SWE A FEAT

swEAAE FAAGAAY) PGS Agsivd Agsn Agsl@
o ZAMESRES 2RI AgY|Bo] FYF £AFHE V22 5
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243 AlE MBSES w33tn F7kAF3]AH(investment bank)E &3t F
Z}Apoll Al vl 23T

<E 4> 939 FEA2459]

I+
ZegA o2l H(A) | 64,579 | 53,7256 | 54,075 57. 881 57 097
ZedajctZul3j o (B)| 2,759 530 1,272 2. 870 710

R3] & (B/A) 4.3 1.0 2.4 5.0 1.2
g &, “adxe] FHIFFALETLE FATE,, FFTHIY, 1997

AA 2 A9 Holl el bie} ol FFo fF3h= 1980t (L
g9 ot 1900d ol HolEo] EHHY wis FHAZTAAY FEs
Axd W3 AR FPALoz U3 FEd AL I A3
o mald SEsade nug FFeg AAHeg vxy HIY 9
g o FE3te FAHA Fe FHRolH

3. BHE 9 ANAA

wEe FHLASE SE3FEM7IBR0l SAEHIAE B3t A F
g7 otl EWEANIAIE MBSE #3d o #£4t8 FHATAHES
guz olgstA Bt #EE AFHAE FYAZTAAY AFE APSH
M z+zt o2 dejet 2719 fakge 7HAA 8o ol MBS7F HEE
Ao =aAFAA Ao matd 2z e Ade AEse A
= AL 9ulji

o] AL FHAANGAAL HEMLEE 71HS BERHEM GO
A S AL A E FEEASHHS AT A9e MBS 23S F3}o
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AR F 6%2 AFHFEE Bolx glo] 423 vrd AZFH{FES B
ol 9ot weld g9 SEIFALE vFde g FAIHA g
3 tt.

g FEIALs BASEHA & olfrE tEH ol A"
gltl. AA, MBSE 233t SHEAH3AY FAgo] o} MBS
3 B0 Aen TAake o] o] MBS HFE £S
uto] QIdTh A, FRS SUEHIAL HEH o2 MBSE EHEL
9lo] thdt eje] MBSE tyd FAaA{S Y & oy HiEES
of W& SEEHS 238 MBS REEES FAZAES HESE 84=
A gt AR, FESETHAA 7B & ARHFES AAB L AS
AZz5o AAL Lasd FEAFOZRE AFS 22T T UEH
He9ozH AZZFL HEbmmpiIAe] BHYHA ANE AEAE
atoez EEemmigdl Fodd AGHESHEIAIGY] BN A3
o2 AstA Hol 2F FHBLHEY Eiibe AMsAY. vHA 2=,
exss 93 Agnguios uZtRPALY JFRPS o] &3t 3l
Agroo] WE Hjfo] FAFgo 2N FEFHELE F7HsAUGH.

ol A %Ee AYoZRE KIHEMERE T K= Bx v
H| 82 AEAA KEMLHESY AFE AN + e dES FHHL
2 228 + UH.

4 2

A34 HA9 RBLHE

1997d 7tA & HAL BX9 MBMLMAM MY SEEH3AIY 1
gdol FERALE Agstn Utk FA B9 FEAAEE WEFFW
EATEHERGTHE, GEREFSEVES /A BHes FE8HL
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At olFAAN AEBe ol gl §EIHE L83 AL
AANGAT T Uoix) 27hx e S eHALe wHLE AF 5499 B
olo] HEESIHEMO A FHAATADE FEhshE FAL

w gk

1. FAHFR R BN

oot SRELEANES ANE AEE BEFHS AFste ATV %
dotsl Alslz YR REAYPINI ABEREEES FAF 12(1930)3%
o NFZ=AYS AR AP(1931)3t71e o2k ol F 66 = FF7
B ZaZgRodel FUZFFAEAY] Aol FUdn ATz
ogo] 7|ZFEAR BAZ dFHAL, 739 14 L9432 F8UFE
A AAZ ZYxE grrt 2IEA HJd 2dA, BAFE THAT
ZAAES TQste] &)%) HELMEd HAY F-KE i A
s up EEBEHEE &7 5 dExde 47 THAGHAE S
JJ Mol o Hol o]Z FHAZENZ BHEsA o FME FAAANA
wzbstE GE3 WAoot A7|A FEREFET FAAFAAY d=
2 9% FEAFFA oI

QU] So] BEE TN RAsA diF B FE7IH
Hostn Qi EHRAHES T EFAHAY N&g ezt g8 s
9 o ERE2A3ALY % ZAs aAol dF AN & FF
zolx ol Ho RE uigl o] fEstE BASHA ek ko 119963
04%¢] SE3AHS Vel ol FE}E TF BERFAELIAS €
712 A B3 AR UERT
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<H¥ 5> QB9 FF53}43H F9
(e $):A 2 ,%)

T
FuUa2UEA A ()

52 43 (B)

& 2H&(B/A)
T TRERAAE A9530E £0¢ 204
g 29 A7 H(1998.7)

2. 5% 2 M
A QR FEIAEE AZSIAAEFTYHGFMALFHAFNHA
NeA T, EFEHIAHSPC)O 23 FEFHAE T 47H1H.

D EEESHEE 31Q 'BEZFFE A 3 =4 S-S 3 A S0l T
AFZAL JEAAN dEAAL BRE & AYAE 2 FE 4F
o] rlzdo A EEFES LPUAIL EX, AE T diFd AT
off gHgtct.

o AgEAY RS AR Bt AFFAL TAsE 6, AT
2@ wgY ARdol BEGY AYFARAY| R AT F
B#Ze mAwol BrX FMY RBAFE YA REEANA /
et BrAENE AREA ARAL JuE ALF
s 2EeT B¢ AZFAANE ARA} FBF 9
Aol A Agste 715 FRITHD,

@ FYAGZAAEE U5 FEHES ENeZ FEde 387
#o] AB2IH 44 717 2ANE S35 9@ AxT4d =]D)o]

N =

17t A 9] 291, “FHAZANA FEJRAE E917, AGFALT A, 19992, p1d



o}, FHAZFHE7|Ro] FHAZFLANA dES A FEI &
THREEBES FAS dExH002 ojFojA FHAIFANAZYFE 74,
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[Abstract]

The Study of the Liquidity System of
Mortgage Backed Securities(MBS)

Cho , Young 5ig

Major in Real Estate
Dept. of Real Estate
Graduate School of Public Administration

Hansung University

There has been no steady housing finance in Korea during past 30
years despite of a sudden increase of housing demand resulted from
rapid economic growth and urbanization. The housing 1nvestment
priority was low and housing finance volume in comparison with GDP
does not hit the half of it in advanced countries. The housing finance
rate contrasted with its price is only 30%.

But recently housing financial market changes rapdly. For example,
the mortgage backed securities system introduced in 1998 will alter
many things.

Until now, domestic housing finance’s problems are the low rate of

loan contrasted with housing price, weak loan system of commercial
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banks, semi compulsory fund making, vague differences between public
and commercial finance and big portion of informal finances like
deposit money for the lease of houses and pre-selling system.

The domestic housing financial sources depend on short-term money
mainly* and has no relation with capital market. It 1s difficult for banks
to deal with 1-3 year moneys as long-term, morn than 10 years,
housing funds because of floating danger.

To solve these problems, fixed mortgage loan should be floatable
and activated and housing finance must be larger.

So, this thesis understanded the importance of MBS, recently
inducted, and. compared with other countries’ system. Namely it aims
to suggest a activating solution suitable for Korea by clantying the
problems from the MBS in terms of law and system.

Government made  ‘company law floating mortgage backed

securities’ (1999. 1. 29). Which is to float MBS using professional
mediation agencies. The introduction of floating system since IMFK's
relief fund supply is said to treat junk bond of banks and induct
foreign capitals for overseas currencies.

So, whole system was inducted instead of MBS related laws. It
seems difficult to expect good results unless law problems and

systematic defects are solved.
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This thesis attempted to the solution for these problems in terms of

law. Because of the actual difficulties of this system’s activation, the
practice of this good system must not be delayed. Fortunately the
practice of this system is just around coner owing to bond rate's low
stabilization, government’s establishment of broker {facilities and
activating housing part.

MBS system 1is basically for financial iInstitutions management
efficiency of assets and danger and expanding money sources. For the
real housing finance of customers, every participants should escape
from the excessive optimism.

Banks have to manage and absorb the danger from housing finance
managing assets and debts efficiently because they treat it as long
term financing. It is urgent to develop standard housing loan

merchandises for the floating mortgage backed securities. Housing
finance system can’t be advanced in a day. Every participants in the

market should get accustomed to the new paradigm with patience.
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