View metadata, citation and similar papers at_core.ac.uk

provided by |

Red Egae Finance in Karear Market Andysis and Indtitutiond Promatio


https://core.ac.uk/display/51172396?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1

© 2001,



2001- 29

Red Egdae Finance in Kaea: Market Andysis and Inditutiond Pramations
[ J

= Jiv s S



/ . /
2222 |/ 2001 12 B/ 2001 12 3
1591-6 (431-712)
- 081-380- 0426( ) 031-380-0114( )/ - 031-380-0474
- 6000 / ISBN- 89-8182- 176- 3- 93300
http?/www krihsrekr

© 2001,



2199 1

, 1988 9









ABS MBS )
3
) 5
1
1970 80
2
. 1901



199 1

2001 7






CRRHTs

ABS

, ABS

2000 7



, KoMoCo

, KoMoCo



D

A1

2

3)

J14
..14
..14

4)

D

2

3



L e 27
2 e, 28
D) e —————————— s 28
D) ————————————— 42
B e, 50
D 50
D) e ————————— e 66
B, e 70
L e 73
D e ——————————— e 73
D) ————————————— a1
2 e, 109
D s 109
D) s 116
B, 121
......................................................................................................... 125

2 e, 126
B, e, 134
............................................................................................................. 141
SUMMARY oot 143
.................................................................................................................... 147



... 16

20
21
.21

(12

-6> GDP,

-r>
-8

<

ABS .24

-0> 2000 -2001

-10>
-11>

...26

-1> MBS MBB

.52
...59

8

B

.. 70
.. TA

ABS

ABS



2> 2000 -2001 ABS s
3> ABS s 76
-4> ABS 7
5 ABS e 79
& ABS 80
> ABS 80
-8> 2000 2001 CBO e, 81
-9> 2000 NPL ) 82
10> ABS 3
-11> 2000 ABS (2000 12 31 ) e (7
S125 Primary CBO 86
B> e o2
> et e 93
IE> MBS e e aas 95
-16> MBS (KOMOGCO) - -vevvveieeeici e 97
> ettt 97
B> ettt ettt 97
-19> [ S 100
20> ettt b 102
215 PIR ettt ettt 106
225 LTV ettt ettt e 105
23> s 111
2> 112
25> s 117
-26> 1 118
ST e 123



10
15
... 16
17
20

27
.30

.46

.57

07}
.. 119

LTV



CHAlTER



1)
(Iomf ) L) ]
(investment, )
( )
(loan),
(invetment), (resource mobilization by as=t
securitization) , ,



2001
198 9 ( )
199 1
, (SPO),
?)
(<
1> ) , , )
ABS MBS



< -
)
- (binomid interest rates tree)
(1999 MBS
- MBS
- MBS
o : Fabozzi, F. J(1996)
(199 |
- ABS RHTs
° : ( )
(1909 | ( RATs LTP, , 0 |
, )
(1999 | MBS
( ) ABS




Q&= ar = =0

= W S Rl R B e

IR e =

Kb @ = 00 &= 7 Ok W &

P <Ok 0w

ol

H

ZHZE

e
i
]
—

=Sl




2)

‘ I, $EA28HES] 2 — o~
|';-=|. .1' %g : | "'i
- WNE 5, FHHRIARES) » ij-gﬂ — @ *““"{ ﬂg !
— PENSLIAL JRITEEH v "
I AETISIAL A e N
: . REAIE AT 28
: T 1 1
| i : I
: | | |
! JIE 2R HE ! ! :
; ! | |
P e G
: (1} : (2) 1 (3) 1(4) 1 (3)
I I I
I
¥ ; v v v
V. ES¢esHlcl SE4E 2 EHE
I |
HE2 201 (1),(2) NEQ (3) HERO (4)
f ! |-';.;i““1
AE2AE HEA AR Y | = A
o =@ }HAAW )
H@Eotag IEAd A L= o aan |
I i)

- J=uer
- FEUHESENE HE e
- HEHZ He et




ABS MBS

’



V4

34

CHQTER



— S

EED

=]

] #1002
1%/ 100E
1 #/e go0z
1%/ o0z
1 wEaEAL
1%/ 6BalL
| w/6aeaE1
1w/l 86aL
1v/E leAL
1 w01 LEAI
1w/ 96A 1L
1%/ 9661
1 v/ 66A1
1%/ 5661
1 wie ¥BA1
1#/L 661
¥IE E6R L
| #/1eBalL
1 ®/E 2661
1w/ 26AL
1 %/E 1BA1L
1w/ 1661
1wt 0661
1 %51 0BAL
1 w/E 681
1 #/1 agdl
1 #/Caea|
1%/ 6861
1#/E L861
1 %51 L2861

140

120

=

1970-80

1991

1997



1974 7

2500

1980927

1984.7.19

199328

194.120

10

199%54.10

199781

11



3 95%

100 (3B )

6 (18 )



200 3



(KoMoCo)

, 2000 7

14

(loan)

199 1



1

1995 152 2000 311

2 1995 111 2000 22
, 1995 41 2000 109
(< -2> ).
< 2>
3500000
3000000 Fd

—=— EE S -a- HYUNRS
2600000 | ce-FHIE  ——mEMmIE

T = e ==

2000000

1500000

1000000

500000

1992 1983 1894 1925 1996 1997 1885 1998 2000

D ( » 2000)



(
o o @ 0@+
199 1,027,970 799487 68513 20 228483 123437 192,240
1000 778 86 003 22 120 18.7
198 1,151,374 870,226 71585 430 281,148 146,446 224,460
1000 6 89 04 244 12.7 195
199 1,358503 990,24 89,048 429 368,209 165,286 24,763
1000 729 90 003 271 122 188
195 1524,777 | 1110272 | 114,010 857 414506 181,831 296,698
1000 728 103 006 272 119 195
199% 1,771,841 | 1269911 | 130676 2,015 501,931 185456 318,147
1000 7.7 103 0 283 105 180
1997 2004011 | 141874 | 137,693 2904 585,257 196,118 336,715
1000 708 97 014 2.2 98 168
1998 2002891 | 14476/ | 141577 9,066 555,216 195,226 5,869
1000 723 98 045 217 98 173
199 2502401 | 1,711,142 | 148150 30,2P 791,259 218511 396,940
1000 684 87 121 316 87 159
2000 3108041 | 2018591 | 152476 47526 | 1,089450 263455 463457
1000 650 76 153 3Bl 85 149
DB, (http7hwwvock o k)
< -3>
25.00
— 2% - a- EELG
20.00 -4+ THFE ——FELIE
15.00
- ]
" IRt
10,00 e et EREET T
el
L} -
L] L ™ L N
-
5.00 =
_ kT -
0.00 P S R WY WAL Rk
1992 19393 1994 1995 1996 1997 13998 19299 24000




2000 46

19% 30

(<

17.01%

1998 1

(<

751%

7.29%

8

, 2001

(800%)

(

). 2001 8

8.78%

8.79%

24.31%

1997

7.00%

7

2001

H A S B

EE7A &S 2

25

o

uw

BO LGOS
a0 100s
FO LOOE
el L00E
ol Q00
01 Q0de
B0 000z
a0 Q00
F0 Q00
ol Q0de
ol BBEL
01 BB&L
BO G861
H0 G651
FO GESL
ol G651
cl BEGl
01 BEGlL
B0 8BS
00 BESL
O BESL
ol BeGk
ol {650
01 L6386
Bl LBEE

17



< -3
( %
( )
1997 12 1458 132 1498 1715 1505 2431
1998 06 1649 1645 1652 17.78 1763 1664
1998 12 133 1293 1096 128 B2 83
1999 06 9.06 1046 855 u2 13 806
1999 12 858 1008 817 951 1045 9.8
2000 06 849 987 821 0on 10.74 9.72
2000 12 841 948 811 10.73 1043 812
2001 04 81 8.10 785 968 965 791
201 6 79 84 7.74 961 944 7.10
201 06 789 857 761 906 900 724
2001 07 7.78 839 755 833 911 700
2001 08 751 800 729 8.° 8.78 -
(http/Amwwv.bok .o kr)
< -4>
(
€) @ Q| O+2+O
100y | 1312318 | 1088 | 175,912 798 | 246430 6984 | 18374
1000 8l2| 134 008 188 05 140
1005 | LE2BMO | 130787 | 224,550 1241 | 324,654 8261 | 234,062
1000 801| 138 015 199 05 144
1005 | 1982587 | 1593913 | 237,779 2905 | 3BER 7768 | 248432
1000 804 | 120 019 196 04 125
w R PR E TR YR R
1oog | 1483429 | 1157088 | 119267 7970 | 36341 10244 | 137481
1000 B0 80 0733 20 07 93
100 | 1158986 | 8BGO | 7767 8460 | 32.%6 6275 | 2418
1000 739 67 07 261 05 80
o0 | LOZAOER | 75160 | 54,080 8171 | 282,79 639 | 69482
1000 75 54 07 275 06 68




14

19%6 315 1997 428 360
2000 414 5
20% . 1997 34
2000 276 , 76%
67% . 1998
19%  234% 2000 B2%
1997 2000 21 ,
1997 21 2000 27 < 5 )
5 :
< 5>



5,000,000
4,000,000
3,000,000
2,000,000
1,000,000
a
1894 1925 1996 1997 1998 1932 2000
——FEIZEE -8 HUEE  —a-0W0E e EHEE
< -5> ( )
(
+
@ @ B @+2+3
1004 | 2670821 12,086,182 | 264,990 127 | 614,639 172270 | 438487
1000 770 99 00 230 65 164
1905 | 3153217 12414089 | 338,560 208 | 731 19002 | 530,750
1000 76.6 107 01 234 60 168
1006 | 3™AAB 2863824 | 3BAD 490 | 8%06M4 198224 | 566629
1000 763 98 01 237 51 51
1997 | 4278866 | 3241107 | 376963 739 |1037,/0 | 208259 | 592551
1000 7 88 02 243 49 138
1908 | 3486320 | 2,604,763 | 260844 1706 | 8L%7 | 240 | 48330
1000 AT 75 05 53 59 139
1009 | 366L387 2567172 | 225824 B 48 | 1,044,205 | 24786 | 489358
1000 701 62 11 29 6.1 134
oo | 4136000 12763751 | 207458 %607 | 132249 | 2074 | 532939
1000 668 50 13 32 65 29

20




GDP 13%
10%
199 9B 5%
< -6> GDP, , (12 )
(C @ .9
/
A) B © D) GDP / GDP / GDP
1994 | 3234,071 | 26/0821 438487 | 172,270 253 1356 533
1995 | 3773498 | 3,153217 530,750 | 190,092 8356 1407 504
1996 | 4,184,790 | 3,74.428 56669 | 193224 8.72 1354 462
1997 | 4532764 | 4,278,866 592,551 | 208,259 A40 1307 459
1998 | 4443665 | 3486320 483350 | 206470 7846 1088 462
1999 | 4827442 | 3,661,387 480,358 | 224,786 785 1014 466
2000 | 5170966 | 4,136,000 532,930 | 260,734 709 1031 522
< -7>
( 10,9
GDP
GDP
A) B © Al C B/ C
1990 2111 29321 58082 364 505
1993 155.0 34131 66423 233 514
1997 2484 42701 83008 29 514
1990 248357 1231452 430040 5.79 286
1993 D427 148402.0 475,381 53 312
1997 20,749 176,6859 507,271 586 350
1990 63389 158382 178,7968 35 89
1993 82171 285175 2774965 296 103
1997 136299 52,791.8 4532764 301 116
1999 17,093 61,3468 483,800.0 353 127

. 2000. 12. 20. “MBS

1

21



, 2000
3.0%41997) ., 599%1997)
50% 3%
2)
1999 2001 6
. 2000
382 (0 14 ) ,
, B 14 )
(O
377 ABS 95.3%
87 ) ABS ,
21 6062 97.8%
2000 MBS 73 114
: B8 668 ) 24%

22

( ) GDP

5204197 46%

10%

78 2317 ( 2B3)
49
6 770 ) 73
63%

(ABS ) 47

. 2001 2 76

« )
) 19%
ABS



-6> MBS

(2000 )

1999 , 2000
7@ 114 ) 803%
< -8
( )

1901 127175 (26) 26,871 (174) 154,046
1992 111553 (826) 23499 (174) 135,052
1993 15599 (82.7) 588 (179 18859
1994 200502 (762) 62478 (238) 262,980
1905 235,982 (790) 62665 (21.0) 28647
1996 209,049 (850) 52858 (150) 31,907
1907 321 (910) 33890 (90) 377,111
1908 560,008 (798) 141581 (02 701534
1999 306,714 (42.7) 411,140 (573) 717,85
586,628 (803) 143485 (19.7) 730114

. 201 8

23



ABS ( )
2 568 ABS 52% 2001
5063 23% < 9 )
< -9 2000 -2001 ABS
( )
C )
2000 2001
* 200,154 (414% 288 (13%
* 73073 (148% 45951 (208%
10463 (21% -
287690 (58.3% 48819 (22.1%
( ) 103118 (20999 66,630 (302%9
. 5,90 (113% 13667 (629
13788 (28% 274 (13%
98% (20% 5913 (27%
( ) 8616 ( 1.7% 3252 (332%
285 (06% 7442 (349
194232 (30.3% 169,633 (769%)
11910 ( 24% 220 (L0%
4938 (100% 220776 (1000%
Dx SCBO , P-CBO
: (http7Amwv fss.or kr/)
ABS 2000 1 1910 2001
2,29 24% 10%
MBS 2000 1 37388 2001 2, ™4
(ABS 28% 13% , MBS
2000 10 1 2 1™ MBS < o
). 2001 10 MBS
KoMoCo 20216 ,
MBS 6 1536

24



( %
2001 2000
2000 2001. 10.
279 | 2377 | 2026
VES ) 67 | @y | @9 KM
410 410
$C
30 19
(ABS ) 589 47 1126
43 | (149 62
| 24| 272
(MBS (11300.0) @000 | (009
ABS 4882 | 220,776
3)
2001
2000 7
.200L 6
13 33% 6
150 1 , 700

1 1%

25



1580

33%

16

56

160

1740

14

12

ABS

26



CHSTER

(<

SPFC,

SPC

27



28

(<

(—»)

(&0

J(198 9 16

1).



29



SPC

ABS

ABS

ABS

ABS




2).

(ABS; ast backed securities)

2

3

2)

3

31



( 20)

2 ).
@

@ , @ ®

@
@ ®
( 16 ).
®
462 (

32

2 ).



2 ).

470

(paper company)

3B ).

0 ).

27 ).

28 ).

( 31)



( 17 ).

(credit line)

®



(arranger)

5)
4)

4)

6)



36

1).

6 Q).

9 Q).



2).

D

9

2 3).

17 ).

37



18 Q).

18 Q).



4 1 5
()
2 5
3
6
)
100 50
8)
20%
199 1 1
1 12 3 ,
61 1
16
( % 2.
7)
8) 199 12 31

9

119120 ).

( 1B O 36)

200 12 3

5 (

56 ).

9

39



14 ).

106



BIS
BIS

(exposure management)

(pool)
(packaging cog)

(ROB)

41



(Ileverage finandng)

(off-balance sheet finanding)

(portfdio)

42

ABS



A

> [ Y >
A
>
- 1 + 5
1 (primary
mortgage market) 5 ( dary
mortgage market)
1
’ ( ) 2
@




@ (Mortgage Backed Securities, MBS)

(equity-type) (bond-type),
MBS
(tranches) passthrough MBS
pay-through MBS
(bond-type) MBS
MBS ,
(MBB ; Mortgage Backed-Bond)
MBS
MBS ,
MBS . (MPTB ; Mortgage Pay-Through
Bond) (multi-dass securities)

(OVIO ; Cdlaerdized Mortgage Obligation)

< -I> MBS WMBB

passthrough MBS/ -

pay-through MBS |-

MBB

. 2001 5. (MBS



(ABS (1998

5 ) 198 9
C
1998 12
(198 12 12 )
(KoMoCo) 1999 9
(198.9.16 ) T f
(19%9.1.29 )

< 4> ).



A

ABS

\4

46

\4

SPC)  le———

MBS

\ 4

(MBY




2).

(2

€)
(true d

3

(
250
, @
@
3).
(
13)
(
2
5
(



2).

(&0

7).

2).



50%

0%

(built-in gabilizer)

49



50% (
13 ).
2.
10)
1)
@
L1998 4
MBS
10)
11)

56 ).

oL 7 1 )

1998 9

1)

199 1
ABS



13

11 14 1 2
2000 12 13
200 2 20
2000 3 8
12)
13 200 4 26
5 24
1
12) 2000 10

, 2000 10 25

24

51



191 2
1998 4
198 9 (ABS
199 1 (MBS
@)
200 4 -5
G)
@
( 1)
14)
()
< B )

14)

52




2000. 7. 24.

10%

< 5>
47
—»
. 2000. 5. 29.
().
500
( 356
10%
( 15 12).
( 17, 10 )

14

1).1




1)

1)

16

10%

12 )

19 ).

30%

79 ,

5 ).

20 ).

30%



@

% 1)
%6 12)
1)

10%

( )

3/ 100

2% 3)
90%
70%
0%
( 28 1)
30%
( 2
( 24).
( 2 3)
( 27),
( 29)
( 28 2)

30 )

55



(mutud fund)

(< 6 )

(paper company) 70%
( 49 2 1)

56



0%
< ( 0% )
(Paper C 0%
Company)
(AMC)

(AMC : Ast Management Campany)

’

i) 70 i)



49

49

70

6 1)
( 4

35

(
(49
2 1)

30%

1)
9 2 2)
2 1)

49

5 1
0%

3 1)
(49

3



1 (10% 15 )
( : 90%
70% ( s 1 )
@ ) ( 2 )
- 0% ( 8 ).
90%
< -3>
< -3>
REITY
( [l
, 20000407 , 0410
( )( 49
(2 ) 2
;500 (6)
s ( ® )
03 :
( 1) ( B @)

59



01 10% ( (15
15 @) )
. 0% (9
(9) )
(1) 0%
(19) (11 )
(49 3
. 0%
(25 @ 0%
. N% (49 2D)
(5 Q@
0%
(28) 90%
. 0%
(26 @)
(2)
2 ) ( (2
& )
(24, 18 ()
5 (2)
3 (2)
5
S 3
( 14 Q)
5
- 3
( 14 ©®)
“ 2 1
0% ( 14 ©®)




(49 3
10 70
3 :5
16 )
(2)
(>, 27 )
)
( % @)
( % @)
(37, B)
(38)
(33 20
49 33)
| (™ 0
(2 Q)
()
(41)

61



(2)

3100

R )

(%)

(3)

62

70




< -4>
10 70
20L 7.1 2007 1
- Fund )
Fund
)
(
. 2001 6. 15. REITs




15)

15 200 2 14

P 500 -6% -10%



0%

50% ,
-5
Paper Company(
)
500
0% 0%
0% 0%
( )
0% (0%
)
50%
( : 1599 50%
. 2001 4 . 2001 5. 9.

65



(13)

@)
1934 4
16)
() (1)
1998 4
@
-7>
 —
16) 13 W

66

(MBS )




REITs

LPT

67



LPT

RETs

100%

RETY :

, (escrow account)

(prgect financing)




17)

(conduit)
, 50%

0% ( )

1-2%
17) ()
. 1%
15% %

69



-8
198 9 199 1 201 7 00 7 198 4
1 250 500 500 ( )
(
)
10%
0%
0%
5

. 2001 6.




71



72



CH4TER

1.

1)

@

() (ABS)

ABS 2000 49 382 1999 6 7,709
73 , 2001 2 76
ABS (< -1> ). 2000

ABS 47 377 ABS 95.3% 2001
21 6062 97.8% . ABS
2000 58 66238 6099% 40
oW 2001 A 6572 538% 18 6456



< -1> ABS ABS
(
1999 2000 2001
M7 | 152N | 5966 | 40994 | 6043 | 4M377 | 1646 | BF6 | 26082 | 3497 | 4629 | 41076
(A3 (B3 | (0% | @729 | (1289 | (1009 | (B3 | (BP) | (00 | @23 (75% | 63834
A 12160 | 3237 | 1537
ESS 808 | 8B | 12160 | 1126 | B4AH | 220 | 244 | 474 0 @) | (19L1%
0407 | BB | 67700 | 42100 | 7178 | 4R8R | 18876 | 00 | 20776 | 377667 | 48466 | 4613
66| (4% | (1007 | @59 | (U39 | (1009 | (B3 | (B3) | (00 |@OPY| (AB3Y | 6039
306,714 (100%) 536628 (100%) 346572 (1000%) 2R914 (9L3%
22,267 (865%) 176634 (1% 160116 (462%) 653 ( R6%
24447 (1459 400944 (99% 186456 (538%) 36497 (6385%)
1:
2 ABS
3 : ABS ABS (S§C )
4 1999 2000
2000 72.8% 271.2%
199 ( 832% 168% 10%
, 2001 < 2 )
2000
AAA )
. 2001
83.6% 114%

74




< -2> 2000 -2001

()
07,715 | BIAOL | 32906 | 102220 | 25242 | 127471 | 400944 | 60433 ‘(‘ggg%
2000 12160 | 44M | 16639 1301 | 1301 | 12160 | 570 gggg
5515 | 5515 5515 (ﬁ]"z
350545 134,287 | 422,104 49382
31987 | 961 | 75y | 102229 2B | 57504 (%5% 7,78 (?30%
()
175868 | 17428 | 198296 | 10588 | 12,168 | 22,756 | 186456 | 20556 g?g%
201 2290 2,280 o7 o7 | 220 | o7 (ﬁ%
237 | 2347 237 | 237
mus | 148 | oo | 1088 | uew | 520 IS o0 | 20T
1:2000 (KoMoCo) MBS (
) MBY Y3 (1 279 )
2 : 2001 (KoMoCo) MBS (
) MBY )1 (2317 )
1999 2000
, CBO(Cdlaterdized Bond
Obligations) , ABS
ABS (12 7471 ) 10 2229 (802%

75



ABS

BIS

(NPLs : Non-Performing Loans)

ABS
< -3> ABS
(
2000 2001
() ()
@) 60911 @) 57,280
@) 179923 @) 589
@) 87,0%6 12 ) 24,898
@) 5618 @) 1,220
@) 60,7%6 %) 91,295
©) 5328 @) 3618
@8 ) 17,7% @) 2377
s ) 417426 (8459 @) 201,286 (912%
@) 48445 @) 1,109
(2) 5158 @) 357
(5) 135% @) 5913
@ ) | 67128 (136% (7 )| 10601 (48%
8’ 9278 (19% 8839 (40%
(154 ) | 49383 (100% @7 ) | 207% (100%
(http/Amww fss.or kr/)
6 10 , ABS
3 (2000 -2001 . 819%
(< 4> ) ABS AA
ABS 2000 9994 2001 9.2%

76




¢ =)
1 5 3 4 5 6 7 8 €
AAA | 38% | 9873 | 1980 | 4000 | 5130 | 1650 | 2300 | 1100 2(7247_'07(%
AA | 1395 | %163 | 1030 | 350 | 835 | 160 | 170 | 300 (275%73;
2000 A 2 - | 200 (57205/()2
BEE ; xD kel 219 1o (0.3?01/5

108062 |134288 | 32511 | 7719 | 13605 | 3300 | 4050 | 4180 | 307715
() |(@51%) |@36w) |(106%) | @5%) | @4%) | (11%) | (1L3%) | (14%) | (100%)

AAA | 18653 | ©4314 | 288 | 480R2 | 30/ | 280 | 60 | 220 ﬁgj
o | AA -] 2m0 | 150 | 20| 10 - - | 400 (fgf;;
BEB . . . . S| s eo| B3 (é;f;
18658 | 67014 | 30376 | 4822 | 317 | 780 | 1400 | 6213 | 175868
() |(@06%) | (381%) | (173%) | 74%) | (18%) | 05%) | (08%) | B5%) | (1000%)
1:2000 BBB 3 BB e
2 : 2001 @ 750 ) AAA
, (@Qnk Bond), , ,
: 18), ( ) (<
9> ). CBO 2000 271 127
ABS @7 377 ) 589% . P5% 27
5922 : 8 6628 )
CBO 47.0%
2001 , 16 9688 (768%
, CBO
4 8819 (22.1%, 2269  (10%
19
(future caeh flow)



ABS ] ’ ’ ( )7

, 2000 1 1910 2001
2,200 ABS 24% 10%

@
(Commerdd Mortgage-Badked Securities: CMBS
( )
. CMBS
: (RMBY
CMBS 1999
Z(XD 3C) 6 21%7 1
5 1 8987 ,
u 1 89% 4 1
180 5 6360 19)

19) @©

78



3 5180 CMBS
(19.3%9
@
5 ABS
2 ABS
ABS . 1
1,100 , 8,000 .1 ABS
3 9.40% 9.60%, 5 10.15%(
10359 3 9.26% 5 9.86%9
0.14% 029% 0.34% 049%
( : ) ABS 20)
< -5> ABS
1 2
5,550 5,550
( ) 4,000 4,000
3 9.40% 9.86%
5 1015% 10.26%
1999. 10. 5 2000. 4. 12
5
2 9413 ABS 8,100 )
< & )
20) ABS 5000 ABS
8000 Qetit-Line

ABS

79



-6 ABS
(
( )
1 (19%9) 2 (2000
1 150 (AAA) 3 (1800
3 1,050 (AAA) 300 (AA) 3 ()100p
4 1800 (AA) 3 (+)400p
5 1,300 (AA) 1500 (AA) 3 (+)500p
5 1,350 (AA) ()1000p (FRN)
55 650 (AA) 3 (+)7op
6 1018 2%
6518 28%
3 . 2000. 12
199 12 10 2279
1900 39 ) ABS
1817 ), @7 ),
)
S0
ABS
-7> ABS
1200 AAA -10bp

700 AA- +90bp

31 3%

227

3 . 2000. 12
2000 5 29 (
2 ) D125




, (&0
) ABS
) ABS
ABS , CBO
. 2000 CBO 5% 27 7227
ABS 589% ABS
. SCBO CBO 22 17 9923
7 740  (431% CBO
8 P-CBO
17 7 3073
< -8 2000 2001 CBO
( )
2 12433 77490 179923
3 8920 4542 13462
SCBO 7 6,590 2919 9509
2 5 55 1260
200
A 118,668 8486 04,14
P-CBO 21 70,109 24 73073
53} 18,777 83450 271,227
1 330 29 589
SCBO 1 1,000 1,2/ 22
a01 2 130 1483 2868
P-CBO 1n 44,338 1613 45951
13 45,718 3101 48819
24.4% 9,%1 36,046
. * P.CBO (0 17



, NPL (KAMCO)
5 2 8510 ( :2 4518 1392 ) NPL
(ABS ) 2000 NPL, ,
ABS 59 11 5687 ( :
8 285 , :3 282 )
NPL
< -»>2000 NPL (ABS )
(
4845 (24 )
(KAMQO) 240 (8 ) 219685 (13 ) ( 138415 : 10030
BU3 (5 ) B (6) | er s iy
166 (8 ) 1116 (9 ) ( :%?%2(17:4)1977)
73609 (31 ) 42078 (8 ) ( :];586;7 6:932)1&)2)
. Seeondary CBO?Y
: . 2001 5. MBS
NPL
NPL
ABS
CBO (Qunk Bond)
28 7690 (583% ,
21) 2000 12 Seconday CBO( Pool

) B M4 (119 ,

82

185 )




, 19 422  (393%, 1

1910 (249
, ABS ( ) . 2 1
9923 ), > 8 7035 ) R 6 911 ), (72
6 7 ) 18 41 7426 (845%
21 4 8445 (98% ABS
< 10> ABS
ABS 8 26480
ABS 1B 296
21 48445
(http7/AmmwFss.ar kr/)
199 12 10
2209 ( :1900 , :3™° ) ABS
2000 5
( 2 ) 1™
(:1»% , %4 ) ABS



( <SPC>)

()
(LS-3 Korean Prgp;erty Company,
Ltd.

[(

1 577

731

:117)

)]

. 8A)

1 411)

2 177)

: 137

. 206)

1200 12 31
: . 201 5.

ABS
10

1 (351%, 3 (106%, 5 (4%, 4 (25%

(ABY

ABS

0 4551

’

2

@0 7715

9%
ABS

)

43.6%




BIS

ROE ABS
( ) MBS
ABS .2 22)
30 23)
Secondary CBO, Primary CBO, ABS (ABCP),
ABS ABCP(Revdving ABS ABCP) ABS
(ABS ) (NPL ),
, (Auto-Loan, ), ( ,
L] )1
ABS
22) 2000 ABS (  ABS ) 30 3675 [
ABS 40 4055 ]
23) ABS (199 20000 1% 5 1541 | ABS 140 99M



- 12> Primary CBO

86

(BBB- )

LG 1 5350 8.2 60 43% (7399
4,34 8.1 5 16% (5199

5009 8.0 3H 20% (6499

- - 3,630 9.8 31 36% (5899
- X 4,020 9.8 3 33% (69%9
3600 1011 3 32% (729

4,010 10. 5 29 5% (7699

8,000 10. 0 51 29% (6499

3370 11. 1 27 30% (/5%

3480 11. 20 28 20% (4%

3570 n. 27 2% 27% (73%9

1720 12.20 5 5% (5799

1,010 12.23 18 27% (6399

2260 12.28 5 28% (6399

3,000 12.28 28 20% (6699

2000 2.9 2% 35% (5899

4,500 12.29 37 2% (73%

7 3073 @17 ) 537 30% (68%)
1:2000 12 31
2: 217
(http/Amww fss.or kr/)

ABS

ABS




ABS

ABS

Primary CBO

1999 2000

.2000 ABS

@ 382 )

ABS

ABS

413%20 4154 )
2001 ABS
. SCBO

BIS

ABS

(Primary CBO)

SCBO

87



, Primary-CBO

P-CBO
Revaving

30 S0op)
ABS

Primary-CBO
, Primary-CBO
( )
CLO
. ABS
ABS ,
10 30bp(

ABS

ABS

ABS



ABS

, ABS
209 5% ) , CBO
43.3% . ,
ABS
1 5 10
() AS
, ( ) BIS
(capitd arbitrage)
C ABS
C
1998 3
MBS ABS 2,000
() 12%25% . 1990 CLO ABCP
(Sructured
finance) 1995 & 1997 410
ABS 49 845%
1 6 (<



(put-back option) , (2000 7



@
2
1
() 1
, 1996
80%
1990
56.9%
24) 2001 11 1

24)

50%

91



: 25
< -13>
( » %)
190 19%5 1997 199 (A) 2000 B BA)
76,244 185045 252562 341,008 379,34 38346
486> 01> 496> <569> <56.0> 12
80,51 184,036 222649 242116 289,728 47162
514> 499> 437> <404> 428> (195)
( ) 61,703 141924 170984 185,728 217538 31,810
<04> <85> <k6> 310> RX2> 173
( ) 534 12749 1864 264 23615 971
( ) 599 1684 15508 1,302 16,642 5340
( )y 4727 7,031 10506 1484 28557 8713
( ) - 1,706 184 370 4,083 268
: - 382 15875 7862 -804
156,795 369081 509,063 508,999 6764% 774%
@02 153 (193 ©n (129
2 1587 7031 20571 14,469 - -
1:< > ()
2:
3: 2000
: (http/Amwwv.bok .or kr)
95%
1998 9%
10
252001 4 (@ ™ 2]
factoring

92



30
o5 | . S A
& TaFYE

20 | Hi T AR

15 i

10 BT JeRRe

]

19898 1898 .1 19991 2000, 1

-14>

1996.12 1257 95 1275
199712 2431 95 1
199812 83 9 3
199912 985 9 1o
200012 812 9 125

93



2001 250
(KoMoCo)
(KoMoCo) 1,001 199 9
1,061 . (286%,
(14.3%, (14.3%, (14.3%, 95%
,2000 11 IFC(O5% 95% .KoMoCo MBS
2001
6 5 2 216 MBS
2000 3 () MBS
6 : ()(
KoMoCo ) 5 , ()
2000 11 13 2 205 MBS
N4% ,
(2000  73% 2001 88.6%)
(< 15> ).
MBS 2000 1 378 ABS 4 49
3832 2.8% , 2000 11 13 2 205
MBS . MBS



KoMoCo

2 216
MBS 8 1,800
. MBS )
< -15>
-15> MBS
MBS2000-1 MBS2000-2
2000.3 20 2000. 4. 10 2000.9.1 2000.9.5
58 3976 5000 410
;1 10 16 6 16 75 ' 5
1430 1 3690 1470 130
:1013% 3 1815 1004% 1 738 900% :
+356hp 1 +145p
A" AA . AAA . AAA
010 16 7 :8 9 ' 5
1159 1 286 . 210 . 80
1 20% 1 2% 6 % 1 20%
( 3% ( BY ( %% ( 80%
- KoMoCo - KoMoCo -
® ) m )
BIS 50% 20% 20% 50%
() ()
4

95




MBSX000-3 5 3 4
200012. 8 2001 1. 19 201 3 2 20L 5. 14
3813 1 1B 101
16 10 137 5 7 ;5 10
1 3630 1135 . 80 173
168 860% 185 92% 277 120% 185 120%
. AAA . AAA
. AAA . AAA BBB BBB
;115 08 10 110 115
013 ) ) .28
1 6% 110 15% 1 13% 1 13%
( 970/() - . - . -
- KoMoCo ( 64% ( % 2%
BIS 20% 50% 50% 50%
() () ()
MBS MBS
20011 5 201-2 6 7
20L 5. 18 200L 9.3 20L9 20 20L 104 20L 11. 8
23m7 120 5080 136 137
6 10 41 . 4 1 4 1
- 2280 ) . éml‘l 1106 1100
JEwm 799% 168 80% 49 69% 166 100% 165/ 100%
R T AAA T AAA L AMA T AAA
TAAA BB : BB BB
12 (12 015 112 13 112 13
197 .5 s 1] .28 137
1 2% 1 5% 1 8% 113 5% 113 15%
( B9 |- ( % |- -
- Kavio® % |- KV ( BN B%
BIS
2% 5% 2% 5% 50%
() () ()
. httpZAmww.bok .arg, hitp//iwwww komoco.cokr  http/Awwv.nensatate.cokr

96




KoMoCo <  -16> 5 1 9440 ( )
MBS , MBS 26)
< 175, < -18>
< - 16> MBS (KoMbCo)
MBS 2000-1 MBS 2000-2 MBS 2000-3 MBS 2001-1 MBS 2001-2
(000, 4. 7) (2000. 9. 1) (000.12.8) | (0L 5. 18 | (0L 9. 20
3690 4,70 3680 2,280 5,000
9 Tranche 11  Tranche 12 Tranche | 12 Tranche 7 Tranche
6 6 6 75 6 10 6 10 1 14
815 10.04% 738 9%
( 3 + | 3 + | 68 86% | 624 T79% | 40 6%2%
Sread3  04%) | Jreed@ 03%)
3 3 3 3 3
AAA AAA AAA AAA AAA
: http/Aww kamoco.cokr
< -17>
( , 001 7 )
®) ® )
MBS 2000-1 4538 317,0%6 143%
MBS 2000-2 4,623 436511 113%
MBS 2000-3 2537 36,673 0.71%
MBS 2001- 1 5121 26126 226%
. http/Aww kamoco.cokr
< - 18>
( , 2001 7 )
®) ® B
MBS 2000-1 320 309,67 1.06%
MBS 2000-2 4812 429563 112%
MBS 2000-3 2536 3320 0.73%
MBS 2001-1 30 220984 0.16%
. http/Aww kamoco.cokr
26) KoMoCo MBS , KoMoCo



2000 4 MBS

MBS MBS
: 1 @
MBS
KoMoCo
MBS 20%
@
®
. 2000
67 649 204%
MBS 1990

KoMoCo
20%

MBS ),
50%

KoMoCo

3,788



20
A= D(-d) (#++..) =D(L-d) V(1)
A , D(&d): 1
(< 19> )
27) D (14D
| I(:d)D ,

. A=(l-
d- D (+F+F+.) =(1d)} D- (1)



( %

10 11 60 1500
20 250 70 2333
0 429 a0 4000
40 66.7 0 9000
50 1000 100 )
2000 204%
208%
37 93 1 2789 337%
349%
5% (1988 ) 3%
®
@



1999

53%

2000

163%

1997

27%

101



< -20>
( » %)
4 4 5 5
199 1862050 | 29 338600 | 1.7 1082000 | 54 20,060,160
19% 210,230 | 939 50000 | 02 137000 | 58 23598230
19% 28767914 | 962 70000 | 02 1067000 | 36 20904914
1997 3336821 | 972 27000 | 01 928300 | 27 A#322121
198 56029 | P4 45000 | 01 285000 | 05 56,000,299
199 28768444 | 938 20000 | 09 1613000 | 53 30671444
2000 475177 | 8L7 1141413 | 19 95762% | 163 | 58662846
. 2001 8
®
1




LTv)
1999 2000
28 1999
28% BA% 1965 (  250% 2.1%
2000 339% 31.3%
(PR
LTV
(PTI) , RY)* .RY)=®RL- /P PY) Pl
=R/L- LTV- PR< (R Y)* LTV
PR

LTVES (RY): UR/ PIR oot

RL, i, n): Y L 0 ;N

R=1L i (H)'/ [(2+)- 7 ( )

PR LTV 20 95% 6%

< -2> . 2000

PR 50( ) 79 ) 29, 5% ,

95% 20 LTV 44% 28%

, 6% 57% 36%

28) . 2000. .2
29) . 2000. .10



6%

80%

5.0 7.9 PR
H = HE
PR 3 2%
LTV 50%
@
MBS
() Ms @ )
MBS 1 :
1



LTV 50%
(Price to Income: PR) 1991 82 2000 50
< -21> PR

( )

191 19%6 1097 199 2000

PR 82 57 50 46 50

. 201 5.
. 2000
67%
(Loan to Vdue: LTV) 1990
, 2000 38% MBS
79%(199) ,
. < -2>
6% LTV 50%
< -22> LTV
( %
191 1% 1097 199 2000 (999)
L 207 24 204 RB1 81 787
1) 191 %5
: . 2001 5. (MBS

105



30) 7 9%

2000 5 3 6 7% ,
AA ) 7 8% 31)(1%
9%
MBS
KoMoCo )
32) MBS
) MBS
2000 KoMoCo MBS
95% , MBS 833 9.66%
MBS 1
MBS
) ,
30) BIS
50%
1
31) 01 03% 0% 03%
05 10% .
32) 0.29%, 05% 0.1%
Pyaow 1 21
(
6 2.



MBS

1 370
MBS
, KoMoCo
MBS

(2000

ABS

MBB

Mortgage Pod

(MBB)

ABS
MBS

MBS

200 5 18
) . KoMoCo

107



KoMoCo

: Buy
-and-&H|
1
(5)
MBS
MBS
MBS
MBIA FA
MBS
, . KovioCo Fannie
Mae )
, MBS . MBS
(Pridng) . MBS
MBS Data
, BIS MBS



MBS

20% , PC ABS MBS
50%
MBS KoMoCo
MBS MBS
. MBS
1 4%
2.
1)
@
<
> ,
1 "L
n 5 n -
" , , 428
(05%, 5 (298%, 20  (238% 56.3% , 367
43.7% %) 810
1,114
34) MBS 4%
35 1 50 3 500
1 50} 3% 500 16%, 1,000
6%



" 5

(put back option)
.5 1048%
80% ,
6.8%
1 .
1 17 (AMQ)
70 28%
1 s< L L
1 R )
500 , 150
350 ,
L 2 1 1 L
Tak-Force ,
(Aurthur
Anderson), , Task-Force ,
L L L L L L L L L L s<1 ]5

110



500

RN 500

500

xR 840

KI-CR 1500 , LG

1800

( W 0
0

100

( 0
CBRE 0

' , SAMS
. 2001 11 27.

0%

111



) 8%

4% 12%
< -24>
(bp)
@ 1209 B% , 5%, 2%
® o 5% -
5 0 0) (0), €3 ®
() B2 32-35%),
© ( -35%) B
(20, ageny (10, € 6
@), 6
l : 1 5%
R Jm ) 8% 0% ’
%4 5 (72
B 116 (10, ) ) )
G) 2 |CRRET .5 1 ( 3 1
© 407 |G=B+(Cx 3% +(D/5+E~+F
H 802 |[H=A- G
I=Hx 100/ 10%
= ) 729 0%
( )
0 7 [J=H- |
(K 2 |K=Jx308%
G 50 [L=H- (1+K

112



( ) 36)

) 30%

36) . 2000. 6. 21 ¢ " 3 2.



90%

3 3)

37) 150
39

114

(1999 8

%

e

, 9%

)

3)

37)

( 8)



, 0%



39)

39) 1

116



< -25>
20w [t 120%
- I - S 110% -
PSR- 120% -
R N - 120% -
e I 76 80%
2L om0 | s 90%
2 e |0 1 87%
e e S 83%
e T e S P 1009
X0 [P 123%
2 p | 1 92%
4200215 x| 217 8;030
&% m | 87
,
)
,
100 , ,
165% 71
71%

117



(prgedt finandng)

40)
1
) 8
< -26> 1
( )
1 6 ,
200 7 24 20 8 B ,1
130
500 13 ( 109,
( )
- : 8%
- , (
15%
: 1
20%
. 2000. 7. 1
40) 1%
. 12%
15% %

118




@

. 2000. 7.




100 )
165% 107

165 85
543% 8.3%

1,000

A3



MBB

21



BIS



AR

LTv

123



CH5TER



126



2000

(5%

212%
)

. 1999

168%

114%

127



(indenture provison)
(dividend tes),

(retirement)

(MBB)



- (buy-and-hald)

(buy-and-<l)
AMMA (Fannie Mae) FHLMC(Feddie Mac), HKMC
MBS

(MBS

(Mortgage Pod) MBS

’

Fannie Mae Feddie Mac
, MBS 045%



MBS

(3) KoMoCo
KoMoCo
KoMoCo Fannie Mae

, KoMoCo

, KoMoCo



KoMoCo

131



30%

(28)

0%

10%

16






(S0



MBIA FA



, 1
NRE (Naiona Red Edate Index)
Russl/ NCREIF

@



, 0%

3%
8%
19%

13%
6%

137



100
MBS



B9
MBS
, KoMoCo
ABS

65%

MBS

30%
. MBS

MBS
MBS
MBS

KoMoCo

MBS
ABS

, LTV
(poding)

, KoMoCo

20% FC
50%
(LTV-ratio)
50%
MBS

20%

MBS



140



. 2000. 7. 24.
. 2000. 7.

. 2001. 5.
. 2000. 12. 20. “MBS

. 2001 6. 15.

. 1998, 12. ¢

. 1998. 5.

(ABS

()
RETs

()

“

141



.1999. 3.7 .

. 2000. 6. 21. 7 "
13 2

. 200L. 5. (MBS

Bartlett, W. W. 1989. Mortgage-Backed Securities. Prentice Hall.

Block, R. L. 1998. Investing in REITs. Bloomberg Press.

Fabozzi, F. J. 1996. Bond Markets Andysis and Strategies. Prentice Hall.
Fannie Mae. 1997. 1996 Annud Report.

Freddie Mac. 1997. 1996 Annud Report.

Ginnie Mae. 1997. Annuad Report 1996.

Kuhn, R. L. 1990. Mortgage and Asset Seauritization. Dow-Jones lrwin.

Merton, R. C. 199%. Continuous-Time Finance. Blackwell Publishers Inc.

(Www .nareitscom)

142



SUMMARY

Real Estate Fnance in Korea:
Market Analysis and Institutional Promations

Juhyun Yoon, Geun-Yong Kim, Kyung-Hee Moon and Heon-Joo Park

Loan financing has been the only method in real estate sector in Korea.
However, even the loan was redricted by regulation and thus,
non-ingtitutional financing based on the speculative incentives has
accomplished mgor role in real estate sector. It means that rea estate
sector was totally separated from the capital market.

In the end of 1997, Korea has encountered serious liquidy problems
in various sectors, so-called foreign exchange and financial criss. Real
estate securitization was urgently needed to aid restructuring of
entrepreneurs and banks. Government has implemented severa
measures to promote real estate finance in Korea. Real estate finance
isadopted to securitize red estate propertiesin capital market, to increase
cash-flows into real estate owners, and to eventualy return real estate
market back to progperity.

The purpose of this study isto anayze new financing methods, such
as asset securitization, mortgage securitization, and real estateinvestment

finance, and thus, to suggest measures to activate the newly introduced



real estate finance. ABS MBS K-REITs, CR-REITS, etc. were mainly
focused.

This study conssts of five chapters. The second chapter, next to an
introduction, analyzes the present condition of real estate finance market.
Loan used to be the only method for real estate finance before new real
estate finance methods such as asset securetization, mortgage
securitization, real estate investment companies, etc. are introduced after
1998. Although the regulations on rea estate loan has been lifted, the
percentage share of red estate loan keeps decreasng because of
depressed market and financial ingtitutions recent behavior to avoid risk.
Thus, the introduction of these new rea estate finance methods into
Korean market has opened new posshilities of real estate asset
securitization and real estate investment finance to traditional capita
market. However, there are still a lot of social and legal obstacles to
successful implementation of these new real edtate finance methods in
Korean market.

The third chapter, 'The Basic Sructure of Real Estate Finance with
regard to Relevant Law", divides rea estate finance into rea estate
securitization(ABS and MBS) and real estate investment finance(K-REITs,
CR -REITs and Red Estate Trusts). Basic structure and mgor details,
and expected effects of each rea estate finance methods were examined.

The forth chapter, "The Operational Results and Problems of Real
Estate Finance", analyzes the operationa results, actua effects, and
current problems of each real estate finance methods mentioned in
chapter 3. Issuance of generad ABS has been rapidly increased, however,
ABSbased on real estate properties including MBSwas not so activated.
Snce banks are not lack in liquidity to issue MBS, most of MBS issued
until today are from National Housng Fund. Snce REITs has recently
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been in force, there are no specific examples of REITs currently in
operation. A simplified profit model of an assumed CR-REITSs is,
therefore, devised to analyze the potential effect of introducing REITSs.
This chapter points out several obstacles to promote asset backed
securities, such as increasng cost of issuing ABS.

The fifth chapter, "Policy Suggestions to Promote Real Estate Finance
in Korea", proposes policy suggesions in the direction of @
implementing each methods according to market principles, @
eliminating any obstacles to promote rea estate finance, (3)promoting
real estate finance with more emphasis on protecting the right of
investors at the beginning, and @)suggesting policy measures to promote
real estate finance and improve market conditions.
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11.3% 11.1%
< 16 LPT
( % %)
(ROB)
198 199
(office) 39 104 94 -10
(retal) 29 133 n3 20
(indugtrial) 36 126 132 06
(diversfied) 10 16 11 05
(hotel) -82 54 08 62
LPT 24 18 109 09
© 1999

: Maril Lynch. 2000. 3. Audrdian Propaty Truds 18 21 .




4) LPT

LPT

(Audrdian Sock Exchange Liging Rules)

(Audrdian Corporaion Law)

< L7>LPT
Lpr
(100%9
- LPT 200
- LPT @ )
- LPT 60%
( )
1) (SPC)
() SPC
SFC D
‘B 6 r
J( SC )
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-8 SPC

$C
50
0%
2) J-REITs
JREITs 2000 11~ “(
’ ) 47, JREITs ,
(
, )
1 %0 )
JREITs ' '
4 (< 19> ).
JREATs ( , ,
47) 1% JREITs 3 ™
JREITs 10 20
48)
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< 1-9> J-REITs

50%
%
D0
50%
50%
50
50%
(invesor mix)
%
0%

. Yamauchi Hideeki. 2001 6. 20. "JREIT". REITS

JRHETs

, REITs

2000




1000

Itochu
JRETs . JRETs 2002 5000 , 2006
1 3 2010 10 49)
< 1- 10> J- REITs 50)
(
2001 2-3 510
Mitsubishi
2001. 9 80 3,000 1
Sumitomoto 2001. 9 50 3000 1
Mitsubishi Mitsubishi
UBS 1,000 - 1
BOM (2 3 200 2,000 3000
Mitsubishi
Itochu Itochu - 3000 3000
100 1,000
Itochu Itochu
» Yamauchi Hideki. 2001 6. 20. "JREIT". REITs () JREITs

49)

(Daiwa Securities SVIBC)
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)

0% )

. 2001 6.
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CR-REIT

2-1> CR REIT

1300 1%

-91 5%, 2%

1209

propeity management expense

170 50%x

170

: 10bp,

: 500bp

20
20 P

30bp

' 3p,

10bp

32bp,

2006(80bpx 0.2)
)

132
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( 32-35%),
35%




REIT

( W) 3-4%

agency

CR-RET (

CR-REIT

CR-REIT

& o8| 8|8

5% ), 8%

0.1%

5 ( 72bp)

MCIREIGIHEE-3-

5 1 3

G=B+(Cx 3% +(D/5+E+F

802

H=A-G

729

I=Hx 100/ 110%
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J=H-1I

22

K = Jx 308%

L=H-(+K




51)

(National Housing Fund) :

(CRC : Corporate Redtructuring Company) :

(paper company) Mutud
Fund

(AMC : Asset Management Company) : , 3

51) @) ()



(ABS ; Asset-Backed Securities) : , ,

(Asset Securitization) :

. ABB(Aset Backed Bond,
ABSAs=t Baked Saourities; )

1998 9

(MBS : Mortgage Backed Securities) :
20 30

. 20 30%
) 20 0

(ABS
(MBS



(Mortgage Loan) : 3

2 2.

(Mortgage Securitization) :

KoMoCo KoMoCo

MBB(Mortgage Backed Bond ;

MBS(Mortgage Backed Securities ; )

199 1

(REIT : Red Egate Investment Trust) :
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. 50) RBTs
LPT JRETs
(SPC : Specia Purpose Company) :
(KoMoCo)
199 9 .
20 4 @60 )9 4™ )12 3813 ) 201 1
@377 ) 1 460 MBS
(Subordinate Notes) :
A
()
)
Bl S(Bank for International Settlements) :
CBO(Callateralized bond obligation) : CBO ( Junk bond)

CLO(Collaterdized loan obligation)

(loan) ( )



(pool ) ( ) (CBO/ CLO)
pool

CMBS(Commercial Mortgage-Backed Securities) :

( )
. CMBS

: (RVIBS

CMO(Coallateralized Mortgage Obligation) :
2.

Due Diligence : ABS

LTV : Loan to Vdue

NPL(Non-Performing Loans : ) :
Paper Company :
Pass-Through

passthrough

Pay-Through



PIR: (Price to Income) 1991 82 2000 50

(195 39X
Pool :
Primary CBO : Primary CBO
(C2® , PC
(CBO)
CBO
CBO(Scondary CBO)
Primary CBO
C CBO
Primary CBO
(CBO) ,
RTC(Resolution Trust Corporation) : )
, , 1989

1995 . 700

SPV (specia purpose vehicle) :

(venide)

Trustee : . ,
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