2.1

15-20
$1,745,000

(

. 1995
48

, 2541: 6/1-20)

21.1
Saving and Loan Association (S&L)
Thrifts
S&L ( 4,000
. .1980) (Residential Mortgage
Lending) - )
1920 ?
(Unnecessary and Impractical) 2
(Great Depression) 1930
. .1935 Reconstruction Finance Corporation-RFC
Federal
Housing Administration-FHA Veterals Administration-VA
. .1938 Federal National Mortgage Association-FNMA

“ Fannie Mae”



1) s&L

S&L 2) FHA, VA 3) S&L
FNMA
4) FNMA
. .1968 Government National Mortgage Association -
GNMA “Ginnie Mae” VA FHA
1970 Federal Home Loan Mortgage Corporation-
FHLMC “Freddie Mac”
( , 2535: 11-18)
2.1.2
Marshall Dennis 4



,2541
2.1.3
2.1.3.1 ?
3
2
1 Federal Nation
Mortgage Association
(Fannie Mae) . .1938
Subsidiary
Reconstruction Finance Corporation-RFC . .1935
FHA VA . .1970
S&L
FNMA Conventional Mortgage
. .1968 FNMA
. 1981 FNMA Conventional

Mortgage Backed Securities



2 .Government . .1968

National Mortgage Urban Development Act of 1968
Association GNMA
(Ginnie Mae)

FNMA

FNMA

Housing and

FNMA

GNMA

Department of Housing and urban Development

GNMA
2)
FNMA 3)
GNMA
MBS
3.Federal Home Loan 1970
Mortgage Corporation Home Finance Act 1970
(Freddie Mac)
1)
Freddie Mac
2)
Fannie Mae
, 2535: 16-17

Fannie Mae

3 1)

MBS

GNMA

Emergency

MBS

Freddie Mac



1) : Fannie Mae
1986
Fannie Mae 5
Fannie Mae
Government-Sponsored enterprise Government-assisted agency Fannie Mae
Fannie Mae
2)
Fannie Mae
Fannie Mae
Fannie Mae
Fannie Mae Fannie Mae
3) Fannie Mae

3,000

(economies of scale)
4)

Fannie Mae
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2.1.3.2
( , 2535: 16-1 7)
FHSLMC GNMA
“Jumbo Loans”
MBS
FNMA FHLMC Nonconforming Loans
3
3
1.General Electric USA
Credit Corporation-
GECC Mortgage Banker
Commercial Lending
Manufactured Housing Credit . . 1983 GECC
General Electric Mortgage Securities Corporation-GEMSCO
MBS AAA Underwrite Pool Insurance
2 . Residential
Fundinog Northwest Mortgage
Corporation-RFC Mortgage Banker GNMA BMS
3.Sears Mortgage .. 1983 Sears Roebuck and Company SMSC
Securities GECC RFC
Nonconforming $500,000 MBS

Corporation-SMSC

, 2535: 16-17



2.1.4

1930

Savings and

Loan Associations, Commercial Banks, Mortgage Banks, Investment Companies

Fannie
Mae, Ginnie Mae, Freddie Mac General
Electric Credit Corporation, Residential Funding Corporation Sears Mortgage Securities
Corporation
( , 2535:17-18)
15-20 . .1995
$1,745,000 48
( ,2541:6/1-20)
2.2
2.2.1 1980

Building Societies (BS)

1-2%
. .1987
30 BS

51



2.2.2

1. National Home Loans Corporation -NHLC

2. Household Mortgage Corporation-HMC

3. The Mortgage Corporation-TMC

4. Mortgage Funding Corporation-MFC

12

?
, 2535: 19)
?
(MBS)
. .1985
MBS
. 985
15
NHLC
. .1986
1000

Merchat Bank Klienwort Benson

, 2535
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BS 80%
MBS
BS
MBS
BS
0.20%
MBS
BS BS
BS
3.75 5
Subordinated Debt MBS
BS
Bank of English BS Building Society Commission

Household Mortgage Corporation
National Home Loans Corporation

BS

BS
“ " (Quasi-Secondary Market Activity) BS

Originate Loans
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2.2.3
. .1S85 . .1991 11,651
9.7 . 1991
3 The Mortgage Corporation
30.3 The National Home Loans Corporation
Household Mortgage Corporation 25.7 14.5
MBS (
, 2535: 18-24)
1)
2)
3)
4) MBS
MBS
BS
2.3 l
National Mortgage Corporation
Cagamas ( , 2543: 55)
2.3.1 : National Mortgage Corporation Cagamas
. .1986 ( Companies Act 1965)
. .1987 1)
2)

3)



RM100
( 1,150 )
5 Cagamas
1.Bank Negara Malaysia (Central Bank of Malaysia) 20%
2.Commercial Banks (34 ) 50%
3. Finance Companies (38 ) 20%
4. Merchant Banks (12 ) 10%
,2543:55 Cagamas
3 Cagamas
Chief Executive Officer-CEO
389 Chief Executive Officer-CEQ
Senior Manager
l
| L I L
uan.ee uan.AeY uan.ehe uen.ge
NUUINMS nmavgyd uinsgm H1IAUINA
(Corporate (Accountants (Treasury (Management
Service Department) Department) Information
Department) System)
Nty u9n.H8270 nan.ee
Ufusinig UEBURZHRIWN A3I9FBUN"Y
(Operations (Coporate 1w (internal
Department) Planning and Audit
Development ) Department)
', 2543

14

15

Bank Negara Malaysia
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2.3.2 ,  Cagamas

l) : Cagamas
6: , Cagamas
1.Cagamas Fixed Rate Bonds - 7-15
2.Cagamas Floating Rate Bonds - 7
3 6
KLIBOR 3 6
3.Cagamas Short - Term Discount Notes - 1-12

- Treasury Bills

4.Cagamas Islamic Mudhrabah Bonds -

, 2543: 56 Cagamas

2) Cagamas ( )

() 15 ()
()
10% ( 0%)
() ()
Mortgage Backed Securities Fay
Throughs Pass Throughs

()



3) Cagamas : cagamas

7 Cagamas
1. Fixed Rate (1) Mortgage Loans Purchase with Recouse :
3,5 7
Cagamas

(2) Mortgage Loans Outright Purchase

Cagamas

(3) Hire Purchase and Leasing Debts : ,

2-7
Cagamas
2.Floating Rate .. 992
Mortgage Bench Mark 3 6 KLIBOR
3-7 3 6
3.Convertible Rate . .1993 3 Cagamas
3 ( 12, 18
fixed Rate
4 Back to Back . .1992
Mortgage Facility Cagamas *
Cagamas

, 2541

)
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4) .19
Cagamas
() Housing Loans RM 150,000 - 1,000,000
() Loans ,
3 6
() Loans 5 10
() ' 60%
() RM 20
()
Servicing Agent 1Trustee Custodian
()
5% Cagamas
90:10
5 1 8
1.
2.
NPL
3.
4, 1
5.

, 2541
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2.3.3 Cagamas ,
. .1987
. .1999 RM 4,880 Portfolio
?! Cagamas . .1999 RM 17,613
25%
9 Cagamas
« J t (dw |
RM MHIlion RM Million RM Million**

1987 409 407 100

1988 1,081 1,396 1,300
1989 1,331 2,491 2,500
1990 929 3,082 2,900
1991 354 3,060 2,900
1992 2,791 5,345 51 16
1993 2,043 6,076 5,937
1994 5,324 9,944 9,474
1995 4,305 11,882 11,290
1996 6,064 16,142 15,698
1997 8,421 22,045 21,344
1998* 5,122 22,275 21,197
1999* 6,726 20,140 19,370

«  Housing Loans,Industrial Property Loans , Hine-Purcahse **1 RM 10-11
, 2543: 59 Cagamas
Cagamas . .1987
. .1990 RM 15 . .1997
RM 125 . .1939 RM 220

1)



Cagamas

Cagamas

Cagamas

100%

2)

3)

4)

5)

2.34
1)

2)
3)

4)

5)
10%

6)

7)
8)

2.4.1

20

15 25 - 30
Cagamas
Cagamas
Fannie Mae
Securitization
Cagamas ,
] Cagamas
Rate AAA
Cagamas Liquid Assets  Tier-1
Cagamas
. .1997
“Hong Kong Mortgage Corporation-HKMC”
HKMC 20%



00%

, 2541: 7/1-3)

Financial Secretary

Chief Executive

Hong Kong Monetary Authority

10

1,000

, 2541 : 7-2

HUInsgegn

(Chief Executive Office-CEO)

wmiJKnrm ;& Vioin n ij

trn mn »Bina
5,700 )
HKMC
13
HKMC

v

A

i

i

e d1%n tlne tlne a0
N1SL9% NN UJusnng §3N19 A59968U
SM9UIn(Treasury) —UfuRn1Rwiga(Mortgage Opeiation)

AUANL(Financial control)

, 2541: 7-3

HKMC

58

Securitization

Linalulad (Technology)

-N15RaNALAzI98(Marketing & Research)

LuSnsawdauazAudey(Credita Risk Management)

28 )



2.4.2 - HKMC
HKMC 2
HKMC
Portfolio
Securitization
"1
2.4.3 Pamila lamareaux
. .'1997

“Hong Kong mortgage Coporation-HKMC”
3 )
3)

HKMC
Corporation HKMC

1)

22

Unsecured Debt

MBS

HKMC

2)

National Mortgage

100%
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2)
3)
4)
5) HKMC
( , 2541:88-89)
2.5 D, N
Masakasu watanable IFC
Government
Housing Loan Corporation
Trust Fund
Bureau
Jusen
' .. 990 Jusen
. .1990-1 991 50 Jusen
. .1995
Jusen

Government Housing Lean Corporation

( , 2541: 91)
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2.6
Dr. Joong-Hee Lee Housing and Commercial Bank of Korea Dr. Sohan Lee

Korean Institute of Finance

2 Korea Housing Bank National Housing Fund
. 1996

. .1995
. .1996
. .1997
Korea Housing Bank

Housing and Commercial Bank

. 1997

2541: 92)

2.7 ?

Joselito Gallardo

1)

2)



3) »

»
4) »

»

»

1)

interest rates)

2)

3)

4)

, 2541: 94)

2.8

Yogendra Kumar

»

»

»

» »

»

(Subsidized

»

»

Housing and Urban Development Corporation

»

Housing Finance



Development Finance Corporation

2541: 90)

2.9

Masatake Siki

23

P.T. Japan Asia Consultant

(GDP)

. 996

85

31

26

National Housing Bank

Masa Kaza Watanabe

IFC

13



1 )
2)
3)
(
2.10
(2541)
317
1 ..2518

. 2541: 93)

. . 2496
13 . .2515 27
. .2518

. .2496

27

. 1998

. 997

199



2.1

(2536)

AWIANTANNIINY1A Y
CHuLALoNGKORN UNIVERSITY

28
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