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Trus)2D & 44F F o Aol dialx ARAL dehle T F4
yejz ggsE FAct weA o FAY EAA: AYNEILL
A2z 2487 SN 2 A AN TAHE AT ESGHHIK
BEAG)E BHEO vaAse Rovet ATAEATL S Ad
S AZUENY AFE w dRHoz W, oxg, FAYY 5 o

Exdo| Hx¥ MIdE= TAHE

o] ZANMN AFsE FTEEL AYYEAYIN BAANE: AF5E
2 WEAZde|Fes F93HedH, FHHeEZE vy AHINZ FAHH
A, o)A L hik{EB<(prepayment) 0.2 FAED. 22y ol F &

F5Eel AFsA AXste AL ot I olfE FHIFIIB|

21) =GB AE(Grantor Trust)S FAAEAA AgEH AT o] 9(interest)oll
3 AFAE QAT A ALEA £27AE0] AEARAE AH 427352
A= Ao g 75, AFE FH3e Aggeold, o] g2 FHJFF7|HOZ
He AGdEE vjddd o] 98 2 Pass-Through SecurityE 2938 o
ALg gt Agez njd ASHE FFEE(1AY 4F)L FAAES0] AR
FEl 2 ARelE, B F AT vy 53 F5FS w3
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O £ & olfT AYAEZRE dEdddae FUHs 42 MBS
FAZAEANA sl AFH= A7 gE A wiFe|t

dels AFolAFAS T FAH= Adbo] migHE FH o7 WF

7189 AAdelA sl EERMO A EY. ol wmet A7
CHEFeol Z7ld AEHe a3t Ao LAY {FFAH AF
(liquitity risk)o] oA ThE oldo] Utk BHyE YT w7}
@710 B¢ ol TR FHE T RV FAFIFE ALk 7YYL

@7)5 9o wel 54 Sigol FAasA "t

o|N

T o] 2PL HPu o] wjZPozs Wz MBBS: —i Fd
¢ 9¥L EXASAA ANANINE AHE 98 F U 1 A E
AAES AGUEL adE udsts Aol vlE 2AE S8 udste
AS gol aHE Fe YAW FFHozE FHIFI|BE R
i Qe FAFEAYLS WEA Bk weH AFAEAYL KEHAE
7 E94H7] M FRAAEC] 2”8 A4S FEstaAE MBSel o

& FAE T F U BF FEE 50 nyHojopR ¥k 3, 2L
—
|

o

N
A
S
4
)
_)Ii
i
1t

34 He A8 2ATYHY AHABHESE F
P3SE AF 2 FEY Wl FEAFOE Qo RolA| 7= A
HAlE & F85F9EY FA7|ddd mEt Ay oezr ojzx&gPoel A

T A AEo] T8 (prepayment)22d] @zt A w77 B84 A
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HA Foo] MEHE FE4389 3 (prepayment risk)S FH5HA 24,

ag)n Fego] 9uz ATHNE AT (5N (credit risk)o] ¢
3 HaHE AR obUh. = AUREo] AAHA AHez FFEFo
B2 A Festdoel stetete wRIlAIF dERA(FAITA)RY o}
4 9gol A7) WEolY. W 4EHFA/B] AZNEL A
9&3) Bese 299 2e SAHE ol gt AW ERAESOA
571 QiME AgiEe) Agel hy weto] mpAHojop g} E
3] )& &(oan-to- value ratio)e] ¥& A Sl FH7AY seol o
H)sto] AlgHgto] WEHo|th o]E M E vEe FHAREH 22
RE7 AQets AERSV TS HPAY EE UL RPHAS o
§ AZoERYY HAFo| o] FoAo} et

1ls

Y. nHle BHFHFE S (Pay-Through Bond)

o] AL 7] ZAAHthe underlying asset)ollA] LA = AFEF L 9
goto] 2ARY THEG BHEESD 2ol BEKC wdstd 2T o)
Bate el wdFdol ol HREEEMNIT de& A
(Pay-Through Bond)& 2#st: Waolth o] Q9 YEHQ Fei2
= CMO(Collateralized Mortgage Obligation)7} .

FRAAR AHBZHEIAYTS TG BHEFS 2ol FAASAA v

22) =& (prepayment)e| & vlE] AR EIYFTE 293 93 A= A
g TP FEAP0] LAHE dFo AYRG FPAA FEHn 12 A3
f&F Rejo] FolE WF ¥R Fol Fxun FojAM BT EE URE
7t o0, §AHA wr|7x WstskA €t |
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He Aol ofet wygArt aUE ARIWEA BRE AFETh mebA
o] AL TP AT/ He FHolt 22y o AHeM = AT
3% AR GRIE He Aol oty g0l FEIL HE
Feol7] ol TFE BHEEFIA viA7HA 2 AFHSHAAA A H
R FAREAA ojdEn. F, o] MAL 4 AT 7Y

il
g
ay
ot
qj
rlo
2

A €t aabA o] A AAHZFQ HdRHE= FGHAA AEdiER Y
A ZEx 7 oty A 2F 58022 MBBY 22 SR E9 AR
o et AlLLgoe] A A A Lo

ol ¥

o

a8y AU ABES WA Holt FuANe] BIBEL A
T A6 BEES WTEES 2984 RaA 8 A¥el Ak ol
@ AggYe TIMoz: WA RgAT BAAY NETH BA
2ol 21 AL &3ty Hdte #fEE S (reserve funds)e] H oy H
gaie AGEAGnY T GE 28710l 9P AFNE S T

5l A8 B 2 (credit enhancement)e] ©|F o] of %o},

o] AAL B4HAE HYAA ¥ FuPHoz WasE A
MBBS sl@7bA 2 ezt A%0EAEe 478D Aol we 2
Wzt HeE O ARFT ARY EAHE 2L + 9ok 2dU ALUE
%o AfAe odHA YriAE AFsE YAE Fa) AFAA o
Zang de 4 dome waAr GRANd AGAE ALY L&
e FITKEBER, TRICEGE, KBEGRSS A4T & A B
o},

=
aly
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283 o AAL DAAAS SRz AFEEo] AAHT] P&
MBBRUGE we $Zo zagnst 8750, @UeF ol AWAolt 1
NF2E TR a7el DA wRriwe 2P F dov, @A
AZEYTL 7t D FASE e A TS BEESS 29 A
e wiztel WE £4& YA AYY Bast A= T FHl 9
=3

t}. B F245(CMO : Collateralized Mortgage Obligation)

MBS nlg] 53585 Z7|48AFd wgt 34 Gy, gebA
olg]§ V| AFTEY Ar]= FAAY M FLI FA A LAY
Ex121e] A B /488 A7lE MBS FR/0 we dE
dl, MBB7} 3¢ A %] @2 & o] 4% A(mortgage pass-through security ;
MPTS, ©l3t MPTS)3 FelA3x]dd2 F oA (mortgage pay
~through bond ; MPTB, °l3t MPTB)2tt AdiH o2 o . o7]A
427t FFste 2714899 2717k MBBRUE AAW MPTSS
MPTBE TG E= #2 AMELF FHS A8 & F Y. HE o|Ao] A=

= AAoRA, BB EAZ HEHY GRAM) BIFZEL EX
Ao A ol AETt. 12y MPTB7F 1719 AL 7lAe RdE gd
CMOE E#¢ A2& 7Hdd. 1dn EXAE JPYHIE 2 A8
Agol wret A3e Aewch '
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CMOE T3l w7|722E 71X = ddde] AlZzog FAEH ¢H3eHn
kb7 2z 2o ulgl FeFo] AALHrZ w77t BU|dS5HE 9 H
HF5 20 BHaAAo] ZFrtele AHoE L& FdEo] FolAHop 3

. 222 48L& HIFAY ANALE &3t FARE WL

AL AW wuAe HGGRMLY wg AZd  AA(class
bonds)®] @ZEE0| BatAy] WEol. CMOE 87| @e] ¥4 Hol
A MBBSt 5933, 82580 EaAAA olA=E HolN MPTSs
sast 28U 47 Rgse 2748999 7] Wel 4 CMOE
MBB ¥ MPTS$ thzrt}.

MBB: FeA3AAS /13808 e Bdsldol AR FAA
o nere gt ww, MPTSS A% FA47 2/148dde aded.
@8, CMOSl A% FFEE) FAR olAHB2 FA 27148
Aee AYSAL, A3E AQe WY GFREL 2ALBAYE A
2wz Aol7t Utk WA CMOY A$ AA 271489 MPTSS
Zoy Az Mde wet 27|3EYY Fol 2. ojRe] CMOY
7% wE Al Exglolth ol @ CMOY Z71AEANY #Atel we
e Exfdel AFHDEZ CMOE ¢ ATEY ugo] olny
CMO®) 402 SAf0] k& Gad AAo] ARAF] FFHoz
N AFEAG BES JtEste, ol & B3 THATE WS ¥EeRE £

g 7587 slo] FH2 89 5o U An®m Yok

_48_



CMOE FdazdE7old §5827M71%0 o8 299 + ot
zYFyE|do] R o FANFALL 7122 dAY MPTSE
Nz2 @& 4 3tk FdxahE7IBe] CMO 29 Ad FAAIA
2 9ug st 7499 MPTSE 9nz st A9 waized zo|st o

o, ZYAGAAL 7|22 CMOS B85t 39 ATae] AT Eo|Hol
BAPS W EHEEAA A D el e vlgo AaHT. 1
AU dejgel dat HrxF wZEol Y= MPTSE 7122 st A$
AT goldlo] Ry} E MPTSI et BE7 @0l $4 A 9
g23e AFsn, RE7IBol ATANA REKS BASGE B m=
) WEd 1 wE Exxe AzF H5ugol AP wekH CMO
Bl FANPRT MPTSE 7|22 8l AS AF%F9 &
Gol o,

At o2 MPTSY B dFd BFE HAste 7|#e] FAH
ESTE Avxe v8e A3 e A, kH, CMO7F 37| &9
Bajolmg 2arlge] MFRojPPol e T BAPYL Aasl
) 98 SWRANAE ddst] A FRAVVE 7|22 CMOE 2
Potd wyP g2l Ropun

’

F58F /M7 %ol CMOE 233t: A S FHAHFAHAR MPTSE
B3 7|22 AT & Ao FHASHS7|HY BFAE +534F NI

Ho| FEAIGAERY MPTSE 7|22 & o, CMO8 E3 g7t ol
A Az Ro] dUFHesE AHPHE F U™ o] W MPTSE F4F
Qe 71Tl o3 4T AFRF UYE ALl AT AFRZF
B 3418 e 7lHo] & F AR, FEHsANCIH AA 22 F

tlo

Al
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CMOE %7 428 987 98 t3s 729 Azoz 748 &
_-'-FI’:_

HA, GREQ T IFAAL] 7lx|et 27| fe ANEE 7|22 T YH
= APeold. MBB= 2@7|ate] Rz LyPHPo 2N F

d Aol AA3] HY7| B HFEH wEHE T A¥TAEHRE A
IA7IA] R mEgtAq MBB 2do] @E figo] HavIH JFHE
2 MBBe 842 =LA A3st= L, old w2t FEAFAjdo| A&
TE3EE A= A7 UG

1y

wehx] MBB 2ol wE& 28rjde] AFEoldy PSS Ao F
Ahe] AAGE ATAI7)7] #El, 2H= MBBS HiliHHH o]d9] 7HA
€ 7HAE "HEEo AFHooF o EF oY FHELS A3 AH
713 A", R824 MBB 23739 o[y E WA LEr]
#o] Extel] mE iAol A AGAA FAzLe] R AAYE AIA]
At o8 98 ANEr|Be FREO Mg Ho AXE FAH}T YE
Al AR ARkt dRE RV RS9 A% FH9RES
P2 T BE, ATES ot
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2o FRE Zol7] Y& 2s1HA A
SRS Ve F g, oE W E 7go] 2y HL Y LY
AEAY BEIHAU BRPIAL 2gdte BEFAY B
Z3 L A2 4 Utk MBBE FYAZHE7)H 3] F2 L

T FEEAFTA7 B g BYE heE)

>
oo
o3
tlo

TE g &7 #e] MBBE 2d3t= 25, MBBo| tig Fxkeof <A
AS BAS7] HAs] AleHe 23FHe] +E7 A9 535 TEYASU
z7\9e] AgEo] g Wyl 2ufolae] xF}ER Aol 2P
£ st E3Pu|go] An. L7|He| S GHIL He FHATA
Ao B4o] Ao7t Yemz FAAE FBW FAYRE A7 AN B
e ugD »24e SUsor BTk o] A7 MBBol HE FAE AHHo
2 o)golxx Ryt webd YWY AL £F3E MBBo sl 4%
stE71#e] RFES A2, MBB 2¥< A% 23gR {27}
%2253 £A2e $3 28E Ho £olaA st MBBo U@ SAE
anHoz fE¥ 4+ At '

&35 /M71¢o] MBBE 2¥3l= 3%, 4 45334713 39
AsdE Z|BoERY FHAFAEE wYgsta, ol& 7IRE FE5FHF
71#o] MBBE 283te AAE Zet #53FA78] FHAZA
A fFE3 FAYEE 54 £ FHAAE 298 S, FEH} F
AAA vAE FUAY Ao HlBe] B o, YdNHoT §F5E
71 8ol & FAFHo| Roxlmg MBB 2o == H|fo] 34 4%
k. &, MBB 232 % 23dgrR F27 2A dFen, F5AUF
CHEEENv Bl H£hEEToEN ANAHQA 453 #YuLE 748l

=
=
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R)
o
ot
o
=
=
gt
'
o
tlo

0771 91 5871Y AL x EolsA dH.

dH, FESFMAIRE FUF glol AT E 7|22 MBBE 23l
oz, FHAGAAL ALHoz WAsty] A FE5HBR o gol
dAZ AR Yok A DA, FEEHEA7 o] WYsE FYAY
Aol delg AR F7|te] A2 HEH v, ol& 7IxE LI
He MBBE dddes @72 &ysHeg &HH AT v

€ A% Aavld WHoe2A4 MBB 2932 $#AE 7Hxde Aok

22} w3 MBBY EB#IIG 44 AARE /2e AT,
$E8 27|83 MBB AX Mol 714e AzAsd FBDIE AF
=% a9, wgd MBBe wE ASAM 9433 & Aok A7ATE
g3t NBEARNA AFAFl e Br1¢EE stestn, Heolol
oe Fr)2E EATHESA Fo2M, $E33M72e MBB 2L 5
3 22 ATo2 FYAZYAL AEHoz WY 4 Yot #4,
A7 1B FYALAA QP 258L A2 Joenz {353
ZA71wo] Aol wWsle] meh RS FAATARY sHx W =
48 Sol 4E 99e esA g g AR 243 T8
AR olald UPL ol AE WY & YA, $A2M MBB %
o] WE YL Yo FEHFTA/BY Zolg

suste 7B diEAHd FEd TFlE: NEE &S (Pass-Through



Security)© A @ diEo] FAIFHE ¥EHUOY T FHL 7] 22

AGgdE=dgo dg AEAS HEtHE

2 AFdEs Mii{Rstes A4 53 .
TF|4G BEFEEPay-Through Bond) Jilkh T i, o A F
FE71Te] AFUESIATE 49 Hx o SF3IAL uigstd 1 3A}

Mol 2 Pay-Through BondE 23322 Pass~Thr0ugh Security 2] 3}

Tol Alze] ujzto] o]FojUrt, 1Y FrWAe 729 MBBS uf

A7HA 2 2Pa7E AFdEHES AN BREH FRE A IS

+

o] Pay-Through Bond& 283t 44 olt},

HE Aaulz "ElE oW BRI AZUEUYY AFEE
(AEd8 )3 A< Pay-Through Bond9 &IZ3EZE&(FAAL A
ALaE Y22)S ANAPoZH AAAA AZEEY ujzto] o Fof
Atk W HFEF 2 Pay-Through Bond 3o w77 Ax)g o
22X AEF A7 AL Hae ol FARA AN A7 dEAY
o) Fust P74 SEANNYTN Y2EEUYo| o]HHE ATy} TAAYG

olof] W3 MBBE& AAM7MXE HEE WdsHs 459 GEFIAANZE

A AFAbuiz Sejsh oldry A9 uEAge] A2 523 MBBY AR

SEX YdXxsHA] 7] o T r%iﬂo})‘ , ¢ Pay-Through Bond$} &

Ag589 WZE olFoNA @ed. wWIN MBB: THRAd
(debenture), ¥ E TS F £ (Certificate of Deposit)®} o] FHIFE
Npol $ARYL THA IS 2VHE Fuoldn ¥ + Ytk
olsh Zo] MBBY EHES EUZ ¥ W 74§78 §583)
Nee ANA @1 AZAEAEL AW 3V BFALSA

o) 2}l A AAtold EejQl Pass-Through Security 9t S 4=3]AF9] A
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HS T3l AAiztE ddsks "uaAl ) ¢ Pay-Through Bond+=
g GE3tedoe] "o dH A4z HEHl= ol A HFEFO
WZFE F35t7] wEd AFARQ AL g3 e 'dEREA, 9o

Pay-Through Bond= €¥9 ##53 sHe=2 & oo JAT A4S

e

Gu7lxE o] $3E MBBE $585002 nylE ogn
old Mol §EAFN7Bol BEAT JYE AYUEL ZAFHA
ANEARASo] A vjAgozH FATFr B obd 222 E i &

£3se A9olE HgE & U

Al 4 F GBS EEEERRE HEbLHE
i 5 A

A1 A £ K

8] FEIALEE @ FAE 7HA| 3 A3 8] o8- A A %E‘iﬁ}cﬂ gkt
7 A% @A) V2L 1S wuE SEHAEE 28351 Qo) vj2e] SEHAE
o e WS HILAAMENRS TUshe S35 FRolh

&3 N7 8L THATHE S w53 st gy B2 RMENE &1
5tal o, FHAYFTAS LAY FERCHHBM(A Y| Fd43d&
7| #ol AYE Frhl By Ent) o] Lasl= FE A ‘:”-:-”‘-1011 et THE: ERF AL RE

23) TEYAAATY, “FEATHINE T FHAGAE F53 ¢, FFEIA
1998. 7. & AL US
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B4l 8535 ZA712E 27 358 Y WiAdA et AS w2

PRIChE TAISHHA EHste At

o SAME (LT LA
FEES 7hA D QA & WEd ds) 972 A2e 2gstd 2720 °
5) [WEFI TR gE2ad LS He == mEmiF 9399

n)2e) FHIFALE 19704 zwol: F2 )

22 19709 ) Fuk B0 o) Ahgo] FAEAA ol AL AL BT
A% 7)1 #e] AAAo] otstElo] oo UiF WA 2 1980 ) Zubol
SR EEITHS AFE 5 A AT AU E o199 A4k @t &
ARG @i § ALY AZ7Bd g BE FYFAS Avss
FE4Y 2 FHI$AEL dyAYT. FEMH) ERE A Y|
o AFAYE ¥ AR Sl &Y EAA 5o AR A
F7ol ARed ol2M 22 ABAFY wEH A AFeYado] FA
3 wgas Ave shasd '

Z 23 EEHEHY UL Aupd @ 19709 Fu o] P ol
BT Qe AZ7|Te) RAHESHI AT FEHS RSN, @
Azdgol Yt ok D RBEHS FHI S TS 4=, B M
Mo ARE AFN AFHEAZL S AOMBHRET HEAL
e AAA2 Bast AU @ American Dream® 2 H&A QA £ 3l
e NFEREBRESOE A3t 2YI AT Yoo Be BN GEMEN7}
$%E AZYee AN + YA

ol M §E583718e TFehe 11T FEATAD F5HAE Bharo]
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1. GA 2 #&

1930t olHel= vlFe FHAZUWES F2 ASUESZ2Y(Saving & Loan
Association ; S&L) &3] o] Fojzth FE A FGEo] U3 dojd 1920dd o
2349 FYAZUNEL FA7LE tu] FEESHAE vlgo] o 50%c]H, )7}
577d Zela oy vhd W2 AU oER A gste WIYAILE ATdE
(balloon mortgage)°lAtt. o] AFPEL F4 W7o ffxtiol ol FoFHith A=
228 AGUE S AYsln grg FYATHRAL 2oz AF5dExd

= QE7It T THeE dd HEE FESRH

Je} 19004 HEFO S A8 FATEAT) BAHUA 7|2 AR B
dato] oAAAUA AR YFEo|go] TojUm, FHEQ Feo] stAEg
o2 AZUYExYL 343 FANHUY. o]HT AzxdE =S XA FHA
2 g2rlBol e ATTIS As) AALWe BHBAAHIRIT(Federal Reserve
Bank)oll A+8-3H= 7|1 %02 BH#B{EE4%H 84T (Federal Home Loan Bank ; FHLB
o]3t FHLB)o| 1932de] 4= gich. FHLBE #d9a2 th&7]ae] FeA3aaL
Ysn AT FEATL TFePo, o8 AP ATRLL FEA RN By
uAAE Lste] AYstgch 22U o2l @ FHLBY 322 wie A9 #
Az Qs A&H YFL FaxTe TIed WA AT

AW AR FEHAIZ AP o]F T3 AA 3EE =17 da "ELEE
{):(National Housing Act); & AAES T8 714U ZAE FHsHoh o|8f§ £
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of 8 W82 AN, AWAHF A9 Rt i VEHS AT, X, 7

gAZNE AE] B9, AA, dr|HozA fEE 7B HYE E &

=2,

rAupey] | o] AAFeR FHag AYAd dis) QYA NEHtE 93]
o k=8l A (Federal Housing Administration ; FHA, ©]3} FHA)o] A g= Ao, 7]
o] A2 QA dFge] 873 Fo At FHAT 7 oS A U
G AZdE2ge] dEd RIS AT dardr|Hoezy AWASTHESEY T4

(Federal Savings and Loan Insurance Corporation ; FSLIC)E A @3¢,

FHA7} A% t2 9] Y2l tis gL A2Foay FedAD g
Zo] 7315 3 o} 2] tHaEL HAch A7) FHAFNE AFoE 30d W9 x
Aed dEEA 98 42D FAAZAEo| 2HHAY. 28Y AFHEE
Fe RS FE7I1BS W2 228 AFoE A7) FHAGUNS S A H
o] AT FHAZGUNZELS g AF ntdd] FAS 7AAA HAY.

AR 1038d] FHAR Y 2942472 #5837 A8 $58377]
7ol o uhA F-ZAHFederal National Mortgage Association ; FNMA, ©]3} FNMA)
£ 4UsAY. FNMAE Z943027]80] 24stn 9t 2943422 s
7 ol WA BASL o] W Y] FE FAATAP] he HRF
HAZAL S ekch. FNMAE 19895 e 7E8H AR (Veterans Administration
VA, o8 VA) BZ% TUNZAAE Ystr] Astdon] of By 2AHo
2 ZUAIEIAG0] 20 A0 B 4 Itk FNMAE 27)0) F9X3052
AAel7] 9 A2 PHEESS) THL T 2esgol YIS YT
27} 2SN HEMTES LS BsA HT
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154 FAMAL- THHEREL, o AHS Ea AA, WAl FHARE Y
e Aot VARZE a4 g FA42 TR B8E =
T, 54, Be 2HARAAT ATBo|goz A5 Gl o Y21,
AR, ALE S WE FHATNS] 3 Qe THF SAKAT2 P9 5
P2 SR ES gk '

FHAR G FeHAFAAL VARZE FAAZHAY thZo|z&L AlFola&
Hoh @ £F02 7AE ¥t olejd Ao|A&A S d8aA +43t=d 2
2% g AL =93l7] Y8, FNMAZE 88 288 &+ Jds 2 E F39Y
t}. FNMAE A8 238 58 293¢ A502 oz A57]d FdAF &7
oA A FHAGHES A A5L FFHARG 12y FNMAZ}L T8 A 2 =)
g Y - Bl gdep FEAGHA #E AP S dgste FH A, olA&9
Seto) wet zpZe] zeH| &L AAY oja-&)% U G(FHAGHA o]2}-&)
o] ztolof| A HAstE g LS 7137t ATHAUL

@d, FAAGAA] G VB TAZBEL APl F5AAT FAAY
Y olAgo] Z78A A FAAZAB P FAE Fo|T A FA oy
Abajol] e S48 5Pk ol @ AFOS Qs ARAR zpFo] 2Y A
oz §este FE7 Fol5A HA, FNMAS 715¢ And "ast Ao

ol WaAol we 19649 RS, o NHA FNMAS) di e e
S Zoln WIPeEA J1%e Relstudt sk od@ Az e
FNMAS ¢90] 8@ 43228 5402 FNMAL &Rk G%HS 2gstd
Aol AFES shx, Mk HEKE LAkl FNMAS] FRAZAAL o2}

Szt she 71wl WYHES S 274 £24FE ol gy AL
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st ZEESF ot o]t 22 TS S7E 8%
A3HE RUs] 3l Aol 229953 vhEe| o FNMA 23 HA & HS=S 3

ATt oo Wil FNMAS] te]ZA 8 e Ansm AFZ2u]8o) ol A HYh

Fﬂ-
bY)
aj
[N
u
2
RS
gl
%ﬁ’
10
—

19684 3= KB 55 (Housing and Urban Development Act); 2] A&l u}a}
FNMAS 24 B3l 2 749S ehAd3] g7+ 2 o|HstA s17] H3l MHae] B
3l 4l FNMAZS] $AMFE Qo] Yo 24 FNMATE ARE7) X|¥st= 7713

APR dEetddt. A, 7|€ FNMAS 7)5 FollA ®1ZE3AR] FNMAC] g A A A
32 7|52 FEATBEE % (Department of Housing and Urban Devel()pment)
Wl FAFA ol Vs E A"dd ¥ JFEA BREESHE
(Government National Mortgage Association ; GNMA, |3t GNMA)7} FNMA ¢}
HE2 e o8 dy=Anh

&2

GNMAS9 F8 7152 34, o]d9 FNMA7Z} 35 - BER/& FHAZAAY F&
2 153 715, A4, QUAY Y FYAAE A7) A% SEAY dE7]F, A
A, FHALE Y FYHAZAAY] VARLFE FHAZAAAL 7|22 L5 = MBS
g B37)%5E€ € 5 Atk oldd wWe GNMAZE BF3e MBS7F 197030 A&
LA ol g 715 S 7857 4 Ae2 WHE AL A5 A 9
8 gt

$7, FHAR Y Y 9440} VARZE Fe43A0] opd Jutse 2
3| B (conventional mortgage)& EETIEEFEAA FA s H]Fo] Lt B
F81 19709 H 2744 §58 54 Fagc NFAAZARL Basta AW
ZUAIUE7IHE oA WE 58, 19604 F - Fvlel AU olAe
AEd] njet §54 FEEA 25 ool we} AuFHAAZAD F-587)

Alge deterw RAsa 19703 "REFE4R:(Emergency Home Finance
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Act); € AAsHE EiBFTRHEE At (Federal Home ~ Loan  Mortgage
‘Corporation ; FHLMC, °]3s} FHLMC)7I 4 § Ut
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T& | TEgHE4H A (A) L MBS 3l 5 i (B) .'ﬁ‘%‘ﬁ} H] & (B/A)
1989 J 452.9 | 213.9 472
| 199 | 458.4 ﬁ 259.4 | 56.6 |
1991 | 562.1 307.8 | 548
1992 893.7 528.7 59.2
1993 | 1,0199 665.5 | 65.3 i
1994 768.7 | 421.9 | 54.9
1995 | 635.8 | 013 2
1996 808.1 409.0 50.6

2t 5 : Mortgage Market Statistical Annual(1997)
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[Abstract]

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

Choi, Chang-hyu

Major in Real Estate

Dept. of Real Estate

Graduate School of Public Administration

Hansung University

A national economic crisis under the IMF situation depending on a
foreign exchange crisis a great deal influences over all realms like society
and culture, and demands a substantial adjustment of an economic
structure.

Under such a situation, the housing industry also could not be
excluded. In case of the housing industry been excluded in the financial
policy so far, a reduction of housing purchasing power and a fast-increased
expense of loan according to high-unemployment and reduced-income have

shrunk from the housing construction companies, and have enticed a
bankruptcy of housing construction companies and a decrease of real estate

prices, therefore they get indicated the assets deflation making stagnation

accelerated.
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The low capacity of primary mortgage market necessarily limits the
provisions of funds for mortgage loans. It is due to the underdevelopment of
the housing finance system, that is, the primary mortgage market is not
integrated with the capital market. What one needs now is the development of
secondary mortgage market system allowing the expansions of funds by

integrating the housing finance market with the capital market.

The secondary mortgage market system is operated in many countries.
The secondary mortgage market facilities, such as the Fannie Mae, the Freddie
Mac and the Ginnie Mae in US. and the Cagamas in Malaysia, provide
needed funds to the primary mortgage market by issuing the
MBS(Mortgage-Backed Security) in the capital market. The existence of the
secondary mortgage market facility is necessary for the following reasons ;
(i )it may reduce the cost of fund through the economies of scale and proper
public trust ; (ii) the issuance of MBS may be facilitated by mitigating the
risks of the primary mortgage market institutions and investors ; (m) it may
reduce the handling costs of mortgage loans by applying guide-lines and

standardization.

The bond market in Korea is underdeveloped in the sense that the
market is overcrowded with the short&erm bonds and the govemmént bonds.
The Korean legal system related to the mortgage prevents smooth mortgage
transfers; However, the underdevelopment of the bond market can be
overcome by issuing the MBS because the MBS is usually long-term security
and guarantees the stability and high yield for investors. If we use the trust
for mortgages and the registration certificates for liability rights, legal obstacles

can be minimal. Considering that the financial system and skills are not

- 112 -



developed enough for adopting the US. style MBS program operation at the
beginning, we can propose the two-stage development plan of the secondary
mortgage market operation. At the first stage, secondary market institution
buys the mortgages from primary mortgage market institutions and issue the
MBB(Mortgage-Backed Bond) as done by the Cagamas in Malaysia. With the
development of bond market, financial system and the accumulation of
financial skills, we can go into the next stage of issuing the MPT5(Mortgage
Pass-Through Security) and the MPTB(Mortgage Pay-Through Bond). At this
stage the primary mortgage market institutions may issue the MPTS and
MPTB while the secondary market institution provides the guarantee for

timely payment of the principal and interest of the MPTS.

Through such an enforcement plan, housing financial institutions can
achieve the intrinsic purpose of the mortgage bond liquidity system
supplying financial sources from assets markets, and investors can get a
proper method of investment, consequently they will contribute to the

economic safety and development.
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