i - B2 A6 G

B 3% 5 M 3 ) L 0 o
A B

2000 4

A EBERE 1TBUKE B
X B E B R
R B E F K
- )




i 4 B
X

X
HEHEE & K &

ft £ 8, E AR Bk K o
H AR

- The Introduction effect of the Liquidity System of

Mortgage Backed Securities(MBS) -

200060 2H H

BRI B R 1TBUKEREL

A~ B E B
N B BE H I

L

B |G



Wt B
HRAR F

a3

K &

(IS WG H o
A B

- The Introduction effect of the Liquidity System of
Mortgage Backed Securities(MBS) -

A @S THE MEBMmXeE LS

2000 2H H

BWABER 1TBKE B
~ 8 K B R
B E F K
Lt H

A



3
Y
1:19,‘.',

e 1TBE MLEN WS

20000 2H H

(H1)

* k%X H (HI)
(A1)




A L T Al B e 1
A L A DT B A e 1
Al 2 A A T B e 4

A2 FHAZGAE F53Ax o] & ... 5
Al 1T A Mort@age @l T oo 5
Al 2 B ST T B 7 B e 7

L o 7 et e et 7
11 . 7L B e e e 8
. TS B T & e e e 13
V. MBS A 7 B B e 25

A 33 TH9AIAA 53 A W&o 30

Al 1 A AFES] B3 HE e 31



. AR S R AGEFAY] B, 31

. AT AT AN BEE A e, 32
. AT R B o BN e 33
V. T E TR RFIUSLEe) A A oo 34
Voo 2 B AL G e 34
A2 d FHAHGAHAFEII A e, 36

1. ANARGES] A add B S € AFAY HEF B3

B B e a— e ——— et e e —— et 36

1. THAZAHAY T2 L BRI A e, 37
i, THAGANAGEENA L FeHAGTZAHY ) 39
v, s D TR A R A O] B O e 40

A 3 H FTHAHDGHARFEHIAAD ST e, 42
L B B T T R e et 42

1. S R Rl B G oo e e re e e e et s e oo, 44
A4 -3 FHHGARATEFATFAZFRA e, 47

A 43 THAAIAA 753 A Y5 53

Al l A FRAanz " AR UXE G, 54



1. WETE ST LTVE A e 54

H. T ETRY S  c A A T S e, 57
A 24 FHITE 7] O AT DB e, 62
L S A O O o ———————— 62
LS | Rt -1 o o SR U ST U RO U T RO UTURSURUUURUTURUO SRR 63
A 38 FRX7F R OREAIAY X e, 64

L Bl i 683
AB S T R A CT oo 70



<HE 2-1> MBSY 7|2 FEH &F Z1F e 283
<E 2-2> MBS9 7|2F3HYE T8 S . s 29
<HE 3-1> AR FAL] " B, 32
<H 3-2> ZAFH FEA HIFSH ..o, 33
<H 3-3> ZAFTEAY HA B, 34
<HE 34> ATFAA ATttt 50
<E 3-5> AIUIQITFRAIA ATt 51
<E 4-1> Z}=9] GDP thH] F AT TR .o 55
<E 4-2> ZtF9] FEY7IE gy FHRFTAE v S, 56
<E 4-3> ARZHEHE TF TR T e en e 58
<H 4-4> FEFIALT FHAAA v e, 61



<18 2-1> 5535 H(ABS, MBS)S] a8l i, 13
KA 2-2> MPTS BB ettt 18
<2 2-3> MBB 3 0 ettt 21
<A 2-4> MPTB 8T et ss e 23
<IY 2-5> CMO YT BETF e, 24
<Y 2-6> AFUE T T o, 29
<@ 341> ATF ARG B oo 52
KA 412 LTV FEO] ettt enve et e et sae e 56
SR 42 H o Bttt ettt sr et 57
<Y 4-3> A7)0 B3 Bl G 64



A13d A

A1 4d d4+54

dol A 7R T 8 yedA RFAL 71E Y AEHFH s d
Aol 714 7HAlY 7bE F8F AdFA FELE 7S st o 2
2 1991Q o)F AAAFES £33 EAFNEATY =9, EAAMAY
Zst 2 Fdo i TFoE R 5 AL HAH o7 &) A2}
Ak 53 979 @& IMFAHY o] Foll= SWA7I7E 3A AFHL, S8 A
~eo] ZAMEHAN HFANALE FHI FFAR SolMY. 7o B+
19973 4/4%7] -0.18%, 19983 1/4¥-71oll= -1.27%, 2/4%7] -9.49%, 3/4
27] -312%, 283 4/487)dE -020% § ZA7) oo Y. F
7t A9 HASdx 19983 78 F&vkA Ad div] wiwizir 11.7%, A A
7}7F 19.2% Y stEstct. old wet 8 AAH AAx F33ted 19983
F AAEAEHL dde Hwtolx R w3 Qo 53] FHAL[YAE F
B4 A Z2oZ A% JEE AYPHoR woAHA FHope AJH|d WA

)¥E AU AATFH M MAYT) o AAYSHIHE I

2a7] 9 Wy A AN Ao REN FA}E A
2 A(MBS), ¥ 5AHF 241 8(REITs)7} 9k,

2 EAEANHRET)S 99 @4 2= =98 Féstz e A4

1)01511‘:2 R}”‘}QHEJI olA FEA U, =AY, 19993, pp.i3-14

_1_



THAZANE Fe3AE =9 84S FHEETOE QT3S
2 gatEo] 80 TRFE TS Koy AAHLA FHS E
AL A A Sd AZ(1992:d-97 Q) 3 = WS FT(1994-963)
ste AoE HAHBEANYH g & 5 g, Iy A8 $AAA
X3 A Aol wbya 19983 A AR AREHUAN FHHOE FUY
100t A9 stHE THESE Fd7l LEEHIUIL, ol 243817 #%
Fao Uz FHAGTHA FEHAL =0 AYH| 2D FeHAGH

&

3t3]Al o]l 99 d 1¥ol| A7 - 58l WAH, AlFF S 68 AA

ojo] wz} FHA AHF 7|FEE WFA
Aol 74 ZlsstA UG A FAZ|#e=E2H MBS 5853 F747]
Aol IFFHAGAHATFIEF)7F 993 9€ 10¥€ dAv|AE AA 99d

N
rir
-
1>
ﬂ
_);
ofh
ful
10
ofN
N
g

2)84%, "AHE oA Feit SUE, A AAAAI T Y, 1998, p.22]

_2..



BHH|(5%->10%)°] F7F EAst, YA BEFELE 9 F8 932
ggol Z}zf 15%% =2+ gttt T3 IFC(FATFE§TANS 237 49
dE o] gt

a2y, $FEFHAGANARETIHTF) & 1182 A5 2 MBS 2o
A dd7tA] 2500 YA X E e % 2-39U 24713 SR

g So% Agoletn Wyt

O

| =32 o7IM AgdEd ol S5357] A3 3 ez o

AR REaY 2AS Fol FHATAAMBS)REHAES £ AHE

3) vEH=Y, "REAR" 1999. 10.
4) ”H‘QEH]’H—F:, 99.9.11 209



A s, $Pue REN A B8 Z 5 A: WEe iz F
2§ ARl thstel s nu doh AT WA} FHL
ket 2ot

A1 Fauet BA s AdYEdeld S5 WHoE AR F
gt, 2FoM FHAZAA A AT EXHE A, AFLE F
AMFAAL] 53 o8 7| Mortgaged MEF FF
slol fdte] AHB YT} A3FL FZ HAHA HIZE 3o, "2AA{-F 3 o)
B E,, 'THAZANAFEHIANE, , "FHYATAHARTHIAEE
FA,, (FYAGADSESATANAY, ot AMpYT  AdFe
THAZTANE 753 AT =4HE AW 347 nX=x] A3
A5 A8 ol=%n




A2 G FYATAA ws3AE olExnH

Al 1 A Mortage?] 7o

ARdEd 83 Hae AAHLE ofsfstr] faliM= |A 2 7=
7 He ‘ARdEY JdFE A48 & 287 Q. AGUdES Fo9
mortgage®l | FEE &ojolAvt o] & AlR = AlFEd wWeEl BE alolE
Bolx Qli, ol #dE Rt w5 B7| "ol A& e HY
3717 digs| ofHE /doltt. wWEtM o714 = mortgaged A dE A
HEI o] F BEoE AR JidEE AT E o _

9219 mortgagezt= &olt €& HWeF Wids 53 daRAHAA
AAG Hdo2XM 5019 mortet Gl gages] ¥AHAE LA UAH.
Eo]2 morty ‘Aol Qv T ‘F&(dead)’d YUIE 7HAL gloH,
J o} 2 gager '@ H(collateral)’ =+ ‘A ZF(pledge)d =& zta 3t}

a2 ‘Aol fle gr'y FARII?




add, ujxg ¥ ¥ B2 AATdMe g&7i#e FEilduRdE
ZoM FEE GERE F o] A= HFE AA K] Wl A
7t B4 FAME ‘FHo s mortgagests & E A& o 1
A Fo)A T M E mortgageete Zlde]l ‘FHE GRIF gE ol
= Yr|E olsiH 1 e Ho] YutAo|n.

'FHE dRE P gE ol NEASE YA FHY il A FAo

YAE oE AS grieth gwHoz APdcld AR, AT (E:

ml

A3xH el EA FEAlS @REE NAY Fi, WHd AFAIE AFE 9
Y3tA] S A5 9 AMAA FAdstd HAS TE F U= dHYE K
sty welM mortgages FEAE HE7|do] AYAY] FEYE ERE
A48 F1, AdATE degS FEEA & AF H°E AMAA 4
st EeS 3T F Ae AYE ujIn

o] ol A AHE nvlel Zo] mortgageste €l FYHE HEHE T 4
Zolgte 9]l A mortgageE ‘FHAFAA ol F7|sH7E Fo}

I3 FYHFHA FEIHE FARMN? T Eastr e A
of W3lE T3l AN FEAHE Anste WRILEAM, FFEH N3
2 7T, FYEATANE 753 AxY WL ddteq dHEI|E At



A 2 A w53 Ad R 7T

1. 7

Hol| wat o8] 717 Mdoz AR H}6)

A7IM &3 FHAZTAES Al HeolAU, FHAHFGAAE F
do FEE WIS AY, agan AA(FHAZAHAS 7I2E 3 AE E
dibafd)el ez Byt o]ES FAAESAA Ao FAAG
NAS FEALEE gt Hd o2 ALERITT

THATAHE FEHAEE FA HAIHW FEHFTE7IBY AHBZAYR
dHEds 7] Aol a2 £+ o|E A 3H(Package)ste A2z A3
HE w3 AI N mzstAY, HE dESxdd 2AF e FAFSNAFH
(7] = 2] Pass-through Securities )& & ¥3t= WY T2 2353 3=
Arg T3

b, Ho WA Aeddd 92 dEAAS dES 49% 38718
o] ZWE E#3 A ¥ dEMAS vIFeE 87| AN AFEA
22A4Q AAS P AgS 23 WHZIAE XdEY. F o

E7|¢e] Aol Hi3tal e AFEF dEAAS 722 3o A8 S

ir

6) AAE ¢ 2980 "{FEFHFM7IBAE T FEAIGAE FEHAL, , FTHA
ALY, 19988, p5 oA A&

7) B AA, pb

8) o|UA, “FHAFANH F A #/F AR A3 MA=F, 1997, p5S

_7_.



FESE FYHFY ZABYANA ol F2E g NG 793

7t A e 58 Aexd

F58t= aAZolY HA 59 FALYL FF AFFxGol oy
Aujzte B9 AFxgolrt. AAS A AFFHG IRl FA
A F7tste] F Apake]l st FHEiolY ¥ AV|AHe]l deAtte
2 AgE ¥ F AL WA 4
FHAZHES HIted §F Zoso Hduystyd A7
7t =2)7] "ol dEFarvt SUtsts ARelA 3
Fagoz At AFgHEE HII oy = FVIFAE T AT
22e 3¢ ABUY o Pohods Add 4A Ak oA A A
Arizke F3 dE et Aol AR digel o 53 AZdEes

als

fot
ttio
g
[-'0
N,
ol
Ho
olo
tlo
H1
g
i
a )
20,
Ay

0) o4 A, “AYUZY FEHALY @ FFad, T
31 1995, pp. 57-60



A3z2e ggsted zaHot. $EAFABE AY 292 gD
o wlste] ARAFS o] folan, FYIFAY Lusdr 3
Q Hojuy] mpdolth, 53 o]S slBEo] Yo AL Wiy, A

30
|0
RS
olN
r\
1o
Oiﬂ
O..l...-
=3
=3
=2
<
o
i
1S4
u b
s
AU
H
AL
Rnd

F8s/N7ES M LHAHLE ARAFAAY T

THSE7|IRES TE QIAFE 289 7] AZUEE IO
et A F2E o] AR 7)|te] FolAFE FEAHAHAG) FUlse, AF
3¢ AFES AH WA % 9tk old ¥ HZYE uizg
3 ke Tl E drist o2 a4 + Y. 71E 2EAF9
k7171 5 dold 20d w19 AGuEoleln sk 59 Fo vjdgozH
k3 RAje] vyl E dAAIE §

U FEHAF L AA719 @718 gidle) AR T LdyPe
A 71 E AU oE g43td 4 . AZYEFRENAE AG
&l Wrie T4 W 4PY 5 Jod, AZAEY I e
A2 FEAAEH olAE&HE S LAY + U

100 1AFL2EAFNN FAI g7 o) 2uASAA ADYEES 2AP ¥
Zd2471B5S A% YE9 FYePozRE AASo HFTH AYUS
2 YRz AUt Yue YBL



3 AdnrEAAAA AGAHEE sty - Awe 7HAL A 2w
gl AZdEe HFsE o|ALEHFAAA HoAUA HY. E AZHES
o bl FEAEAEE MBS FAAEC] FHSHA H

ut. A7) AR S A

AZ 23 AHoz FEr1He A
Wt 2§43 FoAAE IR FA e 27| A2 E
ZA Q. FE7IHe] FR AF ATHEE FHE
A7) AR &S FA37) AHME FM2 ARFES FREAAY EE o7
AFFH AHIGHEELE uvigdsdor . FAZAZIBIS: Bank for

International Settlement)& T&AIL€o StAA3 FH7ITY HAAG A

D

TE 93t A7) AEB (A AE/HAEME FAMDE 8BTELE FA
St 2 g7t Yokl FEAZANAL AFG7HF AT 50% wtE, T
AGsfdo]l PR F%53 HU APIFAI 20%2 HLE2EH (TS

1o
o
~o
_2'_‘1.,
)
_N‘_,
e
10,
o|N
)
=2
1)
H'I
L)
)
Rt
g
R
o
tlo
X
o
x
(1
4
s
rir
o3
atnd

_10__



2 AT ok oz ARAM] NDHA ARF o] oAAA L
A7 g g FA7F 2HL5EE Azt Yaie) FUH FE53
Axe) <ol 879 Aotk

NozH ZAAINE Satd Be AP B FaAIE R

2 5% Qg AAAA UFL AddnE @8 Frte FAFE

o A FYrBPH FEHFN/ B guids FAS} WAL T
FEHAES BARDY NG AF5TF Yo HaHD AP ¥
NEAE o] R FUZ§e) BBl B JdF & A& RolTh
$ERAES AHE AABRY opt F§IIBNY AF5F BT
e sastes dolE 7148 Rolth AYUEY FANE T A
P QB2 2ol VAN BAHD YE 71BN FUIFE7]
B3 go] A7ATL Waz s By 4L By W 5 37
WEolth S8 REY MPEATAMNE FHIFANLATN LV EA
xejo] Relslo] £l wa o]E7Y AFo|Fol AL w1 Y,
$ERAE} BAHHD 524 AFuRo] o] A £ Uk oA

_11_



A=

ANA EHHLZ

MM FEYATZETEI BdHe A

——

o
hEgelE 2E 4

[+]

A
T

g

A

.

[«]
L

of wiglol ZAs FANM HZA

AYe Tt
Sxo] BAY AN

off o}

=

=

=,
=

)=

AN 7= 7)o

Sicas

| -

O

o] A URFoA Hojd
9] o7 7Hx] 8.]l=

i

|

2a3M A1x FHIEFAFOE Agadoe] SFEEH A
O

|gde AP

rl

—
=

——

|

e

[]
(i

o] 2

53 A =
b =) U S -1 S o) D

55 =
ANF, DA 2 O3
gozd NIUE 43} A

o
®]
Ct.

o|]

ek ojje} FEBHAES L3l

K<lo] Hr}

_12_



ii. w539 w3

AGhEo] 2AFATE AL ADZ(mortgage) S 7IEZE d A2
e Hye ZHoc BWAIGE AL YUy, oy VHPHE ZAL
MBS# 1 #th SESHZAABS, MBS e 1goz AHR® <1
2-1> o o] e # ot

<8 2-1 > SE3=A(ABS, MBS)] sl
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DAFE A TS
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FEHAEIAHSPO) | ®@ FH #8 [ FAA

g A “ciiﬂ ?ﬂfr%i}ﬂ A} 401}%‘%% | (Investor)

R
(Apak k) 2

-]

QA4 R e

| nggsre ||vsngnw
(Rating Agency) | |(Credit Enhancer)l

h—r A

28  LGF7HA A, 981111 & AAZAAR "Rexg”, 99922
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§A 3 A 2 AFste FAsIe e A7 dubA ol

AR 2] AAE HE A2 oM AFA A diEAS #AH <

A$Z Primary, 247183 fF3AZAA 2 dEade WAt B+

Secondaryztir gt}

@ %34 23] AHSPC, Special Purpose Company )

ZzA3e ARG HAAZEEREH 4 BAE dHoAdle Re
AAZ . AARFAG AEH DAV HE A3FAA v AEH
7 dga, FAsolME AR APy AYHe STASAE 4
Ysle A G5 FAZ AL ST o]lg@ A ABSO A F¥AHA
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g o). webA AARFAE SPCAA AHEE WA - FAHeZ ¢&d
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o] MAE ABS FAAE AARFACOA dAFS 878 F 8
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® FIHAHY
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g ST

® f==ad3 71

A Z233te] BANGA olAE Baa, B ELA, & YL F
o A (hedging)dts AL FP3g. ol AP 7|BAEL FrEE B

n Paag AAEo2A FU NEe FAIE Aotk
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ey REA GRAPEY @355S BYSD HSse WL @
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&AL GEE 3t o] GrIFFY dAALS BF sl 775 S
ou)dty], drst d AJFHEITFY e Y A FA T ALY
F oY A% 94 Hu 3 dRe T A3 AENE sEAES @

degoM dFE 752 AYstr XEvHF
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U FgAGHAGR 2 ad (Mortgage Backed Bond ; MBB)

FeANFHAGREARA  (o]3 MBB & dthH& MPTS Bu&= 23]
2 3|Abajet v d FQEA Lo By HAZUHSHYS BEE I
of Pt HACE FAE HHH oja= disf whdrvin XFHIL
2 i del] dAGE A8

ol2]3t MBBE MPTS®t= 28 Fa7telAl Ag=He d2go] BRIt
H HGHEAFANA 2= cash flow(@dE8Td, 2488 B)gde
A AABAV glon Ly r|HelA FHRY LFHAE MR FEER
FE] 2 A3t cash flow a7 el ASHY.

MBB& 2a7|#eo Rz 2ggoesn FHAZANA #d Aol o
A5 s e FFHo FEHE FY AYEY AAE ALAAA
gttt web MBB 2alo] @& o] 27|l JFTHEE MBBY
4L 2A AstH L, old wet FHHZFARA] ABSA FE3EH=
A= A7 AT19

a2]3 MBB 23] @ i@ ATl Ads d3stdq F
o] kA& AMAIFIZ 3, LAEE MBBY A7t oo FHA|E
A e GrBol AMFH ook gtk EY ol2F GBS A3 AE V]
o 918 - nAPgoZH MBB Ha7|@e o|FEPE WAty B3
o] TAte] W& AAAAANA ALJAIA TR Tz bAAGES AR
ot o]l§ {3 Ag71#L FREl AHH we JIXE FASI Y=
AR 71zl AH e, gRE VML F-FF FF FIMEERES LY

A2 g B - ATEE I

¥

par
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A7l Y3 AFHe 2GR ARV AY 53] FHASTHST

#o] AMgxo] wel Fariele] 2ujo| e g AFol RFHIIE S
of @aujgo] Zrj20), Lr|Ho] tFsty FHRIF He FHHTAHHEY

EAo] Ao|7} glomg ExxE AETG FAHEE 47 A B HE

o)2]gh MBBY 722 Ug® e <2d 2-3>3 o] Yehd £ 3
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o -
GNMAs, FNMAs, PCs

cash flow
(P8 F, sEAET )

\

b 3 7]
oy 2 cash flow &

AFAdYsATAHF HE

U&= r ol z}

FEUE FA

g FUey TFgIo FAXIGNAFEHAET, , 1988, p.143

_..21_




. FYAFAALd ol A A4 A

(Mortgage Pay-Through Bond ;MPTB)

Aol A 53 MPTSS MBBY 4dE ZAdstd 7iEgd o A
cash flowsl) @ (cash flow bond)&}1 % EZF=d HIFH&EE BHZ3H
e g RAE A He Ho JdolMe= MBBS #wASHY BEEFH
LA E = cash flow7} delFolA Ao g cash flowst VEEH= Aol
3101 4= MPTS$ frAbshch.2y

FREZRE dYFFUA7I defsolAANAA hE ddsA T A7t
O0E <
o] A7 & ¥hdo] 13] F) MIFHEFEHEHE LT cash flows FA
7HA Al AF3te 933 ojXtR = Rolol 3t HEE cash flow7F A2 H
7] W&o dre dFo] T AFHH FEAY £ AAFAAAA 9

A g} 22

32,

Ak (g EW Rl HY AIFYLe oY, Ao o

3 MBBS vl x| 2 a7k @A @At £2F8 Poln wEr)y
NA Gro gzt 2FFE Rt

28322 MPTBE MBB® MPTSe 8 SAE 4 AYn Ay, =,
MPTB7F 23719 RAEAM Ty = HlA MBBet FAMSHAL, B XA}
Mo g2 HE LAt A3 Fol FAAA olAEFHE HlA MPTS$

xpatet.

8 HAIFFTHE A, pp.144-145
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@}. Y} A=) ¥ (Collateralized Mortgage Obligation ; CMO)23)

dAZZA0]3 CMO 2 3the EFe7|§ 712 dEgolAlsdes
AGRPE L= AFolAA AL GERE o 27| HY AFEA T
Yo dR 23 2ASE cash flows CMOY cash flowet A EHY &
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o] glo] deElFolAFA FA/IE R/ | AQdE dEse] s
Al 9AEE S AF A HAY CMO FA7s 4548 cA¥He=
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AR AlZ(fastest class)oll $A4H o2 YFAFE a9 AAASE dwol
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o} 7lEHoE A 7HX 7B §Yo2 FRY F At F, F4

Ag AT 9 AE Y (equity-type), A 4AL AT Y& AR
(bond-type), 22T FA3} A AZAel Y AR - AL EFI
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7b. A& MBS

A28 MBSt 93 ZaA AFdE JgolA LAdste @555
g AEAY AZAHE £FAE 2F FAAANA wRss Y=
5= MBSE T@th &, diErlge] RiFd ATUES wol 778

5 A 2o E A F(mortgage pool)olA Fr1H oz W= FFIEE

24) 1A E Q] 291 HAA p.l4
25) o]|=3] AAAM, pp.286-289
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(Off-balance sheet financing)®3olgln o}

(2) E71Tol AYAZRE FHsde AFEEFH FAANA WA=
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2] 2.0} A Z A (Mortgage Pass-Through Security : MPTS)o|t}.

i} AAF MBS
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(1) dZ&7139 QagzFoAs AALPAF R4 dgo] F7H=
AT R (size)e) W37l dojuA "o gy MBSZEe HRE Al
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gt ol tEan.
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ME&EX| 20| HMEH
(Mortgage Pass-Through
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-7 22 Mortgage2| &7 H & FXIX|ol| A ol 2
(—>Mortgage= Off B/S)
-2 7| 22 Cash-folw 18 202 SFXIXIol| A O X
(-> Cash-flow | = Cash-floww I1)
-2 7| 22 Mortgagel| 2R A8 EF
(-> Mortgage= On B/S)
- |22 Xiple] el 2 A A (Bond)# B
(-> MBB 3! MB= &8 7| &te] i F)
S 7|2t 2 Cash-flow I8 E/5l= 4l 22
Casho-flow I X} A 2 X| X}of| A ol 2t
(->Cash-flow I=/Cash-Flow )
-2 7| 22 Mortgagel| 27 # 25
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0| x| (->Cash-Flow | = Cashi flow il

SRS B - R= R B
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ST
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=ZTHd 1IBond :MPTB)

<34 2-6> AZUE FH3e HA

&} T W @+ (Fund) +
.,‘. ................................................... {- .‘ .................................................... !
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[Abstract]

- The Introduction effect of the Liquidity System of
Mortgage Backed Securities(MBS) -

Jeong , Hyun Uk

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

Hansung University

The MBS is a security that is backed by housing mortgage related

cashflow streams. MBS serves the following purposes.

1) Fund-raising by assets sales.

2) Fund-raising by capital market

3) Liquidity risk mitigation

4) Cash flow risk mitigation

5) BIS improvement

6) Capital supply & demand imbalance mitigation
7) Financial cost reduction
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The MBS instrument may be of the following types.

1) MPTS (Mortgage Pass-Through Security)
2) MBB ( Mortgage Backed Bond)

3) MPTB (Mortgage Pay-through Bond)

4) CMO

A recent and important issue is that of mortgage backed securities
(MBS). a market which has been allowed by law only in the second
half of 1999 (the asset backed market for other assets such as ships
has been allowed for some time). The MBS system was denived from
the liquidized system and its on reform. MBS Corporation Law was
establish on Jan.20th 999, revised on May 24th and allowed the

enforcement ordinance on June 30th, 1999

The MBS effect is classified into three large groups.
1) Retail customers and the market. —- It provides them a hedge , LTV
improvement, rental house decrease, long term housing market
activation.

2) Housing financial institute as liquidity increase & loan expansion.
3) It provides them mortgage liquidity & allows them to increase their

loan book.
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