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EEFRAEY SAREBY FALE dAld IFFHo== Rl HEE
BEY YF5E AFoz o&qur.meA FA7 N FE TEENA
BAY KaE €238 F UAEE AES HAY &+ 9t X £Mo] Has
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o). geEla FBHE BHLE L KB K7 A THEFEY K
FIR Y BEPIHol fi=A] EAsoF @,

A3d XK THEHRD{L F6

1. &mfaite] B4 REMRE

g0t ¥Ho mfls 2§ TA gAAANAN LAY (=T B
AN W=t FA HZFY FE7IBES A &3] o AT
. 19 HiEol U BgEeEmwes gl oo wat FEA, B0
29 grEL uF & 7199 A4 5& BRE @ BALLE W/ESI=
4} :Leveraged Buy Out), /A== d&ojat= 49 3L(Land,LBO,LDC)AHAEO] &
23 @mstgict.’

o] Aol A 71 B = A fEH|A H¥ FoE
olE Hol AEAIANA LRI WECZ oloJHT.E3] o] Al7|el H
AL 3 Y& LB S8 AE=Z A7 dF-E 3t AFUHFIH
(S&L:Savings and Loan Association)& oltt. BA] S&L& 7HAIFE9 a9
&N o 2L To} ¥71%x] &E(mortgage loan)E A|F3= 87| BoIUT.

7089 Fwk uFe SmEmol FEFEA S ATl olg s
FEoz YA o]t olE HE3] s AFAFZA(SEL) diw 7
A7t NE AU AZRRZFH(SEL)S] FBhE |itio]l FFAH, °lF
¥ B8 oz 713 s, ABHE RE W7 BESTEA olg xRl |
33 ARALHAT.

add ol LMEEIT O HAKE AL 7] A e 2L

7  LBO =& Leveraged Buy Out &9 ¢xtz2 vwizlgo REEE W+ 7
ool A =8 g F AAYFoE s HHE ¢
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229 ggHo] AHSHUY] HEo|T AAL M4 BEENY QW hAs
fELgolAld s BEBAES BRstd AE Adses AFBKE A8

At} E4,% o)Ay Aste ARAZURZFRIATAE ¥BAHA AL
of 22 &3 WE H4L RASE T a3 AHYHE AHESHA
t}. a3 2] i AE$AHQA REEmL G BRI FI® HY
BE ASIHE HeRRIEEZ A ¢ FIAESS 199,25 A
g3 WEE BFFAHYL ARHos HEY FRALE RESHA HUGH.

oo} B& LR WM MW AT KET BB EHOE UsY
S6L9) AR Y% KAHUTH. 2F AREHC FAHAIA @50l bgAl A
g9 2R BRE 19899 HALY HE AT S871@AY T AL
£ Astgt. o] Wo| ue ANFYAFHUE LYol AFAFTHLE
PAEATL ABRIVS S AWHABTEREFAE olBHALY AFAFEZF®
(S4L)¢] ZEmme 93 e &FAHRIC:Resolution Trust Corporation)Zh
R AT

A £ RAKET BE HFae FdLP A+ AHE 3 A4
= Ao|Ya S&L9 ASE RICE B3 A= AolAdH.ol9A Fo=2A
0|2 SRl =REAS HAHET £ AT . FASE U2 HES B
Ao 2 Qg &ANL AT (84%)3 AFHF RH(160) o2 A
Faom S§Le] ASdE AA &4 25%% ATk dFRPoE AT
&1 UuR 75%= AZAGFAHRIC) Y HE E&S #BASHY RESAG.

2. T"K BES HA FK

RICE 23 28 BE B4 4 €98 wasgn.” A4, 4830
R JE 1MAY F9 271A, g7 GAgold F9) R ERA BY

g wrgY Tzpate] A EFEHIAL, =& 1998 pp 4142 HXE
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27129} Au|&} d&, 71 v (GE)E7IR] Ao ddlA xR FBaL
HFEES 2. B4, dAZFQ A 2AXAY dEA 2R A3

N B2Ez712(MIF:Multiple Investor Fund) A& 3ttt AA, AAF
ol 1~Md 271X 2 HEE &, 17 v BHL EE EFFAVISAH
of AgsR XL 27X diE A4t disiA = wivf ME (National Sales
Center)7} F88E 728 v, 48 dz,& AY. Bl BREE E3XK3H3
o}.

1) BEERHA

27] AYALFAHRIO)E EF WH HRE F2 A0 24 olF B
BARHERE BN, —F BR ARS 2L 998 AW g B4E ol 833
o, AEEENRTE AMBER BRSRA 3 @osd. 2L 1%
ol &R 4Z A dE BAEAL B HRE AT, O
o & 2 HZANE ol FEEILE FAIY dT viHsie WHE ¥
25t} o] A9 HA 9= 19 ~ 19 5,0009=2 PMRER REAS
2m¥ 5 Y HRIUH.

2) 2R

FAGFAHRIO)E A HHEHET +ib T AEE #1Q LS A
B37] 98 #Ho 2H(equity participation)¥4E 3T, o WS
RICS} Ex127F 3% HEVLHE A EEERS A8 ¢4 H= s
522 HEEtsE Yo, FAAY Frte AAYFPALoR o]FoA
ERAE 43 A FEHY RoS BUH.

A7) HEEEEY] TAHL BFEAAZIFMF), AFEAZ|F(NLF :
National Land Fund),$ A28 (joint venture partnership) 3¢ FHUH.2

Ad o] WL A AL AFIAZ FAsTH A7 Aol P &
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Egso e EERAE X ¥A =& A% AU

3) EF{L WA

270l Z2d v xF ¥A9 A4te] 739 Fannie Mae(Federal Nation
ai Mortgage Association, FNMA), Freddie Home Loan Mortgage Corporation,
FHLMC) 3 22 fF# &Y il HH g A3 Jasig.

1991 ol o= olE 71HY AA Wiz 7Tl AFSA &FS EEA
e 2729 HER T U 39 2R 2A THe ®iEo] o]FoA
3 9 ALo= RIC AA9 BHIE KRl o] &HUT.

4) R |

1990 8Mol A 1995974 BENEREEEES MO o8 NArPol B
oo @Ee] FEII= 3530 8o @Rt 1T 1995dT AN AAE B
§ o] Wulo] o8 FEsIe 9588 S AAE 3T, oAY FIA
SRANRIO)E @it E&, KES BB AS FHE £F FHE KR, A4
o] Qo AE W FTE EASAT. FANSFAHRIC)S #F 713
Z2 £ iz W3 A5E 1690 ol21 FAE 539 @R},

o] Ae] AT AIEFAHRIC) HEEKEMS Hels] BA olfES 24,
Z Aate] Rejel AFo] wa FEH B di7] 671X Ek BWE AHS
stacia & 4 vt 9A KEHEQE F9 271X 7P ZRER] R
1BRe FAIE & e AL, O 2R AfdE BHE HRol FE
EAE QT wde FoAe] Qe BAE —F WHOYU AR Fo WA
2 z2 Agsgth EEEK FABHES) A+E B WHY oy BR 7
Rol F= AHE-HIUG.
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<¥6> AYANGFAHRIC)Y A4 3

cauna | BIE AT [ ARBAEREL NFA 53
v 27| A (REO) =4

- Z33 A
- A7 o
- A&zt
T Ao - ZMAo o |- B B
& A wZ| - L Ao A
- A& 3o of| Z}
- X8 AR - B3 v - N F/YFA

%0 4 AL

| fi% :;i AR o |- dE G
groga | o BOE R E - | |
- A&z  E= e |
RGN P T R

=: REO(Real Estate Owned):= IAre] AHg Bolgjoz tR27l &/35HA €
BEAS 90§,

3. BEEFEE ALY THE JBHFL

(1) #1# FH1L

BEEITAT (RO = AZqEzgos e HE R H (nortgage)
W QuHSH EiELAMIa o 1990Q@71X = F2 Fannie MaeY Freddic
Macol @32 vlZstAY ol #e L cHdste HES ol&3UT. 1
2] 31 Fannie Maet} Freddic Mac®] 71&o £#3#] ¥+ E7|AE 1919 6
4uE AAGFAHRIO)AAY] FAs oz WAI{IG. AHLEHFA
(RIC)E= o] wro) o3 250 % o9 AF d& AEL viFgsAud.ol=
W Ag]AlgFAHRIC)E Fannie MaeYt Freddic Macol ©lo] w3 FHA7
ZAMBS)S AWA 2 BiT4E7 AQ3 vFH FH9 23 AFA AN A
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Za8 WEEES BT 5 AT

27)1E 144 % EY oy WE Jd d&d & AF d&
APL A=Y o8 T |BHLY NS AA, HERK HES £E
#31 =4 AANEFAHRIC) EEQ RHS RS A% AU,

23 AYANEZAHRIOE 27 AFE-2 HH BFRES GdsA &
z) 23} FA] AFRE AHAGFAHRC) Ao @ BFEE 7IHFHAS
g olx RA, A At oA ¥ F$ EE ERES FHT7 "ok
of §]31 B4, AYANGFAKRIC) FEH AFF FaHAL] BRF WMR7E BAL
517] wj&o|t}. o)l AYANGFAHRIC)E A4 APE BFE A3A
g 7o Hou FAFHoZ oA oA AF AA BAH #E HEE
AHE-33 .

A A EZAHRIC)S A A #W% HFEkoeEE Y8 (reserve fund),
27} 23 AFE (over—collateralization), 2X 3= A A (spread accounts),F
A . Q% FZ(senior - subordinated structure) F°] ®HtHUT .ol Al
2 R WHEL 7R IAFA AT BAETAE REE RRE F
B BEE£EL 5337 94§ Rojtd. ada AHANHEFTAHRIOE ol¢t 2
2 g B B3 ANFARAY H2AE St Fo2H ¥ WA
AL e 5 YA HUh. 9ok ol 239 FEQlo] FAALNE O
2 mzE ASds AT Bolge] by TEAEWEN AFZHU 71y A9
B9 3 E& 3olg.

e ¥ AAHK AYANEFAHRIC)Y BHLE HXK9 Addd A5 ¥
e HHE, E/FF 5 BR Wz Hkel £4€E HRH.F9 1143,800
e FRo Aot 929 2%/ 7 FHIFLE BIHY REEY
B4e Aesss Ho th.an Kl FHE 7HIAE FiTH= A

EF0] ¥ $AARE Fgo] o]Fo] A dF A= AYUFFAHRIC)
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7t ZA WYEA 2.2 EEMTFE 71X dEoAY FAA T
o)z}e] xto)eld] o] oj&}t ol FHIFE FFHAY EFA HAAE X
#at=d AFEHEAN 27139 K #EE st do. 2¥AT EHFL
@A o]lE ZAY AF olA&o] AFRE EAM BHE T 7T ojAE
Bt BXJAEY E7) il A vlgo] © @ol FrEHA.

E
=

T 4 BRE W olgi g 83 AYol drit XFFE AAAE 2
Aol sted YT B AAL gdoz & A AL AR HABAAN A=
2 AT 5 Qoe MERC] AR aYEg o FEIT WHIX G
& opiA e BFA] A)A Aso| A RICe EiE RO D] #83HA HA

HAga & 5+ dH.

<®7> RIC A3 A A

deds 2,11738
58718 7 2387] &
A8 45 T4 1,1389 THE;
A $Hl§ T4
nx 8 4F F£A9 26% 296" 2=
AAS B 7404 BHE
|  AAF W 57
AT H 1029 |
BBB& 68
BBS & 125
B & 46
7 A 1,1384 &
271 d& 9.45%
% 4 7.45%
z 3 2.0%
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(2) b BES BHL

199242 E A4 AZFACMS?Y 1YL 494 ,.x5E= AdA
&3 AR A4 BSARE)Y oo FAEHAT. 012 WA dEH<
RDEFZE 5240 9= AY4 25 ddoez AFAHFAHRIC)ZF
BEEE 3+ N(Non performing Loan) AlglZ7F qlth. 2 WA & A¥Ed ¢4 &
A HZAHRIO)E E4ZAHANSPO) ol EES WA dAs5H A&
(51%)& YS@ct. 283 FAAE FFo= FHM(RT A" At 60% &
#)S BEAST FHYE SEFEAY MulA7t AE(49%)0] BRSI= 75
Xoz EAE @t} .uetd zalo] JAtgd mE Hx UL AAE 3T
s=d Algsta 1 Fo B3 HEY E& 40%0) HAIHE ¥ BEEE
Al BdEe] o] FojZ.

AT A EFAHRIC) 7 AL H5 2R HRY dEHY 4 42T &
FEANZFE T £ .o 71FL AEE F/HA FHE UG 54
= 4ojo] ¢A3 BAHE EiMMoL O U= BdFLE R Tw
o] 49 AAUTL. AN FEAAT L A Ao dFEE0] WA %
#E 1 UM AEFHUT. 282 ARTFRE RIC/F 25-50%8 HESHL YA
= B #EENA HANES 3%

<H & MIFY AR FZE NAZZ T

MIF(B452217)8)9] AR7Z NA 2] =
MBS $4 A4
BENRYIEF 245 F 7| RFAA @,
7185 AR @)
A3 ALF5F T 1008 Y=
A B
A 2 A

MIF 5 A}#} RTC 25~50%
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(3) +EES R7

A A GFAHRC)E 19919 AE7AR tu@sdl A x3S 7|EHA
orgttt. 22 tHld AE AHYANGFARIO)E EXNASGHE ML EX
o] ZEFAEE AAEAT. 2 dat FA FAYEHE ALEAE A%
s=d 16do] 28 AozdAHA. 2N olE KES KRE (RS}
8 #Hoy BRY HRE =YIHAT.

2| B3kl uh 4] (equiyt participation)?] HHEAQA AF Aldl= AXEA
712 (NLF: National Land Fund)& & & $t}. °] ¥'§& RIC7} wizo] o
o B2olA WM TEBE KHY EANN 2 x3F39E 5T ME=E
WA Aolt). o] WL E3] AFAA EA AU kHBEE L] ®A

of FRAANY.

2 Wee ¥y $A AIAASFAHRIC)Z BElat: i FHolY ol
ulg EXE 7)32o] At old wel 75%9] #oL MESA €d. 1@
1 gESEA UU=9E XIF HEEE AE Bk BRE B33 R
HEYEA 25%0 ABog Exsa ol A Jxdd WA MaEs
kI A=

o] o FBRBAL HEY ugoz vjEAM FAHUC. o] FHE RIC
o] ulAE Ex] AAF ARo)] ivs] 48 WHPoE FHEHAUG. I Kk
. B A

MEH 10298014 20208 B ARE EX JA Aol dsiNE B
2712 WAL ¥83AT

olAre] W& AgEto] 1993dRE 1994d 7| ARA it THE
WA R 16098L @At o] A3 19959 29F olHF At Y
A 8,500%HE FELE BAA.
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A48 HARY TBEHRBLE BH

1. Bk

o2 &R vld 254 #d &pe BRol =AD &AM FRF
2] 8] AH(SPC:Special Purpose Company)®] #37& 33 <SRiMRol 7Ixx 3l
= R ABHES BHLEIGA 49 FRAASANA RAst= HEe] 98d 94
Bel A} =5 2 AEFF(project finance)ol A ZAH A H
24 AL Z2AES KAENHolY EE REE WRE BAHBo=RE R
g1 HE B BAEdE THE BFLY BAE HEHD UG

o)A HAol FWES Fiff X o83 BAY FAPHE LMe HEAS
3 o] @A ZAHE HPo M KEKS Fods AL REA 13
o) UEgto] LEBMC MEARE oJ¥A 1 BF oo BF BME
&N & 90l n By fEo|T},

ela AR EELE FHES 29 SARA dzsia ot A=
S AHE HRS JF KRS BWEY 5 JA: WAooz RFN FASL A
E91 g Rolth oA YR THEBRSL WK RMEES
AR T AA AP35 YR REA 2R BES AL AR

2. wBE EH

AEE BHLE 24279 FAsTo] old AZFANAA)RY 753
By Ay Bod 2 QAE Ad 2090 KRR A% AHESdY A
ZA A EBLE B5IESH7] A%d 549 'AZFEAAZ'E EEE 193149 A
FZANE 4T YT AGFANAFEE & 5 UAG.olF QL 9
FUAFE AFsE FETFAEINAY 9 58§ AT 7189 BeRES
2| Y3ta EAY BEYAE #2337 93 19739 FEE(loan) B E, 1974
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3 FEAFFTA T AGEIN F9 dF AF #EdE AT FEI AP

a8y olg @ EE Kl KBk g FrEMY EF e A7
F539 19879 3A] ZAAZIEAY A#ol FEA FAESY @A +3<
o) 29l REANEJAE(REITs)’ 0] A7HE @A Al71A] Fowr RFAE
FEANE BT FEBoE ARTOLEZN mALIAUG.

53 FA= 19859 T ©O2 B E&F BUR T v USRI
o] zAHL B BER7 AAF wE AHFA FEIF 58 O=
s HEAA AYA A7t FF(=2A 87d 48.2%,88d 61.6%) o ma}
B RE#EES] AT ANEG At D HifF KBS TEST BRY At
o2 AAHE APE sl B BLe WAARG. A7) HEd A5
EXNFHTGEAA F LHFA RiESE AT BREE otdA EXLFAE0
FEN,L5H T AALLE JV® TBE ity emER 2% 1€
7t @A SR, EA AY T L1 A FIAS BHAT THHE fha
of 2 L& Bl Rox= Uslo] i

ojlg|g FTEE WROEZ THE MBEFEEZ 29£ 19,89 HE, =
d 5 olv] AR FAHES REEZ 44 389 YT 7 UAEF 2
FRoz B 'FEE /pRiL'AS BwmST BRI AFAE Aok F
A BE5A A7 FES FFU AIYE BAoE TRE SHY REES
B EeAFEHEOR AESE AL ot HoA FEhE Aol 5
< o} AT,

olojx AA B#ES A7) AFE BT Hsid mFEHEH RAK#EL



+iZEES BHS EFoz AEE 'FIAY MG = FEL 273 WA
= KRESAT.

ojAY HFA A7HE LT TBE JBHL Mol AFTAA Uvid
of ma}l vZoA HHRE= FHFA FAS Y (REITs,REMIC:Real Estate
Mortgage Investment Conduit)'’e] WL 3 #H#HS oo dEd9 =
% 7HsAdeol BEtEHUT.

1988 1090l AAA ZAF AT, A, 2ASA7 &A Rt
= 'EAMYL QojA BFA FAFH 4737 dEH AR S
P B FE FHOT BEMLE BHFE AERR AUT. oo 1988 12
Yol AMA BFAAF} u2o] ujAuA ADER I, ES} F 67
AA7 'BEAFAS AT7IH'E TS ABHE Ok Emwme] ERLs
=23 Y.

23U 19929 o)lF FgyE wiBol FE53A dZ4g weEl SRl
AR 1 e HE FHE AR FASFA omAYAE § T&7IVY 7£
zA o] o] WA HUct.olE M7 ¥ HERLE 19923 8¥18
QJ uEH 'B¥ ¥AY &9 W3 'A LEskol MK WRE EA3iL
9= HEAL AlEol: AL 2oz jE ALY #FHirol FEHNUG.oE
ANz vZ9 AIYANHFAHRIC)Y HF 85L& AEd}E T 'R FF
Ao #Et HEol o AEHY AFEAT. ol iR 4N T
7150] BEA 2 H E(loan)d WH HRE KT Al=sgioy 4t
A= Zago.”

10 REITS} REMICS &% S grEA7|H BEARE BYH BEL AaE FEat
of £}, &F&A T Wi sleE 72ERE =@A9 IS v, d REMICE
5 2ol 2 o] 5717401] L} Raa=d

11 98 BEEXNo= B4 gdrol AAFH U AE ded ofsidAzt 5
st ZAFY Y] ko] FQEr] wfFoltt.

G.u
“”“ m
Hm )
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d WEARE APEEHS @ME, F87H EF AdY T T HET
A7t REEE AYlA e ERAAL HHE dE FHVL SEHAT. T
gt ExE Aoz AY $9& FAstc REREHES HIIFgoL=M &
ot Ao Beo mE Az BHE mBEL B A A=E Z
Folol @i FHo| #ESHUT.

olZAF BHAAN RFA FF FAA HEL T B|E HH 2, A
Ao FHAAE =8 §98 AN 7L HRESA HESS FAAT}E ¢
gt BES & =S s e BUAAZE AT  TRER
TCTIFEFELE, o] 19943 FEHA.

A &EE BEARG A4d A dEHH EAE BRE7| AMM=
SRt BRAAAAE Y Lol Fx% FIACl LA HolA 1998
39 vlAY EFEHIAHSPO)ANRERFANA TN ATHE,S ©o] I8
of =] 9¥YH MWITHIL JUH.

3. B B&E

(1) IBhEE FHbel ¥

o4 AZAWebt)Y AL AT 38,79 AF 33,39 E(loan),
Ko SEE0 A & gor o § Fdo] 21 Y& S0 FAQ
A Ao W82 s sht AmrrlE @,

HEBEF)T EX . AE T uLiliolgls R AAE BEFHOE 3
= AFAT o] AFH o3 MHRY &8 FiEolzl= 271x AL HELS
Mze 139 A FAMo MLst oA L ¥iddd wel FRELFLE UA
g ZolY.
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K BEHELS 19319 AFFAY 93l ZUHUow 19873 AFE
'ZAF AL FA A Y&, o o3 Y FF XBE BHE + 2
= 2] AFolg AFFAL A Wyol AsA MEAH HET BAAA
A},

A 2@ 7B TRE BREAL WA S MEE Jo= H: A
3 ZAAAVL EBES 24 26 B3 A 2 AFA A ALL &
S3 HRst SRS BUSE ARE YEAA BIFol @t o
Aokl 2AG Ad - Y5 E AEBEOST WHSE Ao,

BE BFL T 27)de ol& Kol Axsuey 19733 AT T
& ARoE 3t AYFAIAVL APRo2A FEH(LE] NFAAG.&
S AZ A HE RE MKE ARLS7] A AT T FolsS
Jehis 349 A9 A FAE AdsE ARE BASHAH 28 AF8s
tjEo] IA FEEAHAAT.

a3y o] s BYE BF BT R AE 3 #ddE AV 5}
ot ol AFFAIALY AfFHo] ¥A ¥H= MERE 7HAL A% E
g AZFdEL 47 @Y KA FHMAT 83 HEHD Qo AFAY
g Bolgoly B KB o APAEA FFol AMHL UAQ.&F,F
8 AF AL £4t L RELT BHFol ol BT FKiEatkol
RAE XY U,

F9 & QAN F9 § QAL B MELE 3= Xl HFES
BTty 9 & QAL KBLAZI= B, 9 & A A2 1973
d Fd F§ AFIALY 98 F9 A5 €L A =UHJUG. o]

12 AYGEANAE 22 2718, FAHALRENEA Sol 8 22 2 - A
28 ARF 199 ol4e] hFAA oI},
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e} % o BPIERHE 27199 SALY So2YE GN #ALo2
#oe WES T 4 L FHE Re RHE AT @) A7 24z
7] A7 egolgE 717 BUA BE WM BRE BPND & U
o553 1988\ {7 NIET LREMIE 79 & AW A oge] &
Aol uet S WBLH RS

zd 2 A VgL BE HRFA RH HRY 27IRE 9892 UG
] WAL FaxZ g&7)@o) EEHM TEA B 7] A8 | AT
Bolg WA 34 AF (AL ALY olg & X HE HHESE
s = B/ REIE sR1G. 89 vz AL F9xs dEAd
e AAA WHFozA gz KE HEANN FEA4F dEAdL
AR @FA A0 2 FAUNF Bmt= WAoo,

- zd g A3 AHL B #ME BEANE FoA dE ST v
B\ &F7 LRST B Ag5AE 27 A8 &B TRITA e 79
A AP 2P JFE KRS E%S /A Ao .53 0dd Fib
Zz@9 BITEY FEZE AT TR KSR A e Fejo] w3
of w2} o] 8 Wiol JM3taL U,

zaAYFAL F2 5 KHE H4o) TYT FAATARL YRdo=
%ol olg FUAIFNZ BHLAA o FHNE HEEAA WHsE ¥4
o GETENBEL CTEURSY BEE A Q¥ U= FAoIT

ZAATENE FELM R KK O FE95§ AEIAE HIXT
Ol7t SRS Eé A EHAY A—HE BAEY] st 19743%H
HAEHUS

zAAFEA BiITHRE & 2. 9A FHAZFHE LY
= A/ MY F9AF 29,4352, FE38§ AEIA FY dE7|8S
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e AL dFAde A& FAATFAE TPt o] HFEE AT A
A g5 WAow #EHE HFEHE BAT T, HERIT 9 ¥T 8
7130 RHHY BLE /oo .a2d RZ SHBNS AW RHM
of Eil BE L BE KT 59 ¥BE FHIL 4k 7878 ®BEE
By $gsis KETHeNM 4F FREE AY® F9E Y7 5871
of Qxgt 2elx FAo IR g F A TS REIH.

EEAEEBEE 2938 ARNAED ohid EALY FELY NS
23 3 RM SWANE 9% & Atks WA F93§ AR HApo]
78 & A= FAATAANGAZG Hol& B, 2} A8 IR
BE mEoA AT =Y 7% 9 FEFE AR £ XMS N
o3 Slth.

J7HL FAAZFIZANE A3RNA BET &+ flon Fav|de H
29 FEBENA A HAE TEY F A} .FEAGTEFA A=E 718
o] SEEHoE FASY 1 HRE T FXH Kol Jdud= O
2 7R3 9t}. o)A F §E9 A Fog FHYAGFAE FABE Bkl
71984 X&al AT
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<HE> AL AJGEY S E4F

A= FA A7 1931 19733 (1988 A =53 )

. AYE A X ELEE _
 FRAEE y
A=Y 2A |- A%FARY 74| O e zﬂi*ii
Sol BE WE ©
ey | AFAF AR | FAdrAde |Fa dRAd G5
- %53 $53 o8 A7 Awn & F
A O
43 43 | (ABAD FEFA)
EEERE
- . (A%d, 549 8.1
dgAd | AgERAd | LU Lo 3%
| 73 A v A A) |
' A F AN Z871% T 4%
|F AFEA olAYE | AFAE F=Y I
J[21e | waae A
o N 0 o F871#o] AgAd
,% =72 154 pas sEAL | D00

| olA Rl R A

i |
% | 374 ue

olH FrEH(equity)HE HET
HR7|2 o,

13 A@E)pOLEHE F
o} v} g},

.| g =g E
T 2@ F7t ey
dZh Aol S

Qe ABE JaqLiol diste] 4

o
A&

27} &olste s AlFH3e



Hed AT AEL 19873 olf A37HA] FFo] FREATG. I 7
Z: HE¥EA TEES AL 288 27833 O A& FEites
BE dojAE WEL Bodd wE sidie 943 ZIM(E3 108)3 3 ¥
F&] AIYE FFAE vAsiA o ZEE AR me} Buisie Aot

BEA AT HEL HEM FHES BE-ES L RHHE we)
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ABSTRACT

A case on developing product for

real estate securitization

- In the case of Koland's real estate securitization

Lee, Seung Bae
Major in Real Estate
Dept. of Real Estate

Graduate School of Public Administration
Hansung University

In the early 1997, a series of big companies’ bankruptcy, starting with the
case of Han Bo Steel, caused by their excessive borrowing, the insolvency of
merchant banks, the instability of financial and stock market and, accordingly,

the downgrading of credit and the confusion of foreign exchange market
brought about the IMF trusteeship.

For the passed a year since then, the foreign exchange crisis was overcome
but the economic and social sacrifice that we went through while the IMF
trusteeship was going on was much more serious than we thought. The
excessively high interest rate that was agreed in the terms of IMF bailout
program caused serious tightness of funds. The insolvency size of banks was
growing more and more according to the increasing bankruptcy of companies.
The foundation of national economy began to be shaken and, finally, we had
ever experienced economic crisis because of asset detlation and the decrease of
consumption.
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The household consumption was declined by the instability of employment,
companies avoided investment because of the uncertainty of future situation, and
banks also shirked loans because of the risk of redemption. The depression of
object economy, especially real estate market, became serious according to the
serious recession of consumption and investment. The sudden fall of real estate
price caused as much negative effect as real estate speculation.

The slump of real estate price decreased asset value of companies and made
financial structure worse. The decrease of collateral value of assets made
companies' funding difficult and it decreased investment more and more. The
deterioration of companies' financial structure dropped the capacity of risk
tolarance of whole national economy. Small companies' financial difficulties
became more serious because banks gave loans based on safe redemption to
avoid risks.

The government had to prepare policies urgently to stabilize real estate and
construction market to alleviate negative effects caused by the slump of real
estate price. The government put importance on policies that can control real
estate demand and supply within the market principle because the movement of
real estate price is decided by the demand and supply in the market. The
alleviation of regulation in real estate market, control of new supply and
enlargement of demand, and introduction new system for real estate financing
were suggested as policies for real estate market stabilization.

The purpose of this paper is to study Korea Land Corporation's plan to develop
securitization of real estae assets. Korea Land Corporation is trying positively to
use real estate securitization as a tool for the enhancement of financial structure.
For this study, I reviewed the background of issue, structure, the cause of
inactive sales, reorganization of structure, and

the effects and limits of Profit-Related Land Bond(PRLB) that was launched in
Jan. 1999. Then I suggested the development method of the Asset Backed
Security of Corporation Real Estate that has been developed as a derivative of
PRLB
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