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Fannie MAE 1965

Government
National Mortgage Association GNMA Ginnie MAE 1970
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(Underwriter)

: Frank J.Fabozzi., and Franco Modigliani., Mortgage and Mortgage-Backed
Securities Markets, Harvard Business School Press , 1992.pp.224.







75 %

1980-2000*

15



($ Billions )
GNMA FNMA FHLMC Total

1980 93. 9 17, 1lio. 9
1981 105|. 6 0.7 9. 9
19802 118. 9 14. 4 43 . o
19823 1509 . 8 25 . 1 s{o . 4
1984 180. 0 36. 2 713 . 2
1985 212, 1 55. 0 10f5. 0
1986 262 7 97 . 2 17p . s
1987 315 8 140.0 21F. 3
1988 340. 5 178. 3 23). 1
19809 3609. 9 228. 2 27p . 2
1990 403/, 6 299. 8 32b. 0
1991 425, 3 372.0 36p. 2
19902 419. 5 445 .0 a0p. 2
19093 414, 1 495 .5 4a4p. 1
1994 450. 9 530. 3 a6p. 7
1995 472 3 583 . 0 51F. 1
1996 506, 2 650. 7 55k . 3
1997 536/ 8 709. 6 57p. 4
1998 53 7. 4 834.5 64F. 5
1999 58 2. 0 960. 9 74b. 1
2000 * 57 | 995, 8 768 . 6
*As of June 30, 2000 I

(

)

Sour ces:

GNMAHL MEMA
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19 853 Sperry $192.5
19855 Val l ey Natil®dmalb
BankMar i nje
Mi | and B anbko . 2
19867 Chrysler 205. 7
198610 Gener al Mo #4060 6.
Acceptance CD.
19871 Republic Bank 199. 5
19872 Bank of Ameri ca 400.
19879 | mper i al Saving 10Q.
1987 11 Household FSB 432.1

ABS

Asset Backed Securities

189




(Pass Through
Certificates, PTC)
Ginnie Mae-PTC
Fannie Mae-MBS

Freddie Mae-PC

(GNMA  ENMA
FHLMC)

(Mortgage-Backed
Bonds,MBB)

(Pay-Through
Bonds, PTB)

(Collateral

Mortgage Obligation,

CMO)

FHLMC

CMO

10




(Certificate for
Automobiles
Receivables, CARs)

CARs

(Lease-

Backed Notes, LBNS)

(REIT)

0&Y
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(Small Business
Administration Loan-

backed securities)

(SBA)

(Certificates for
Amortizing Revolving

Debts, CARDs)

P60.61)
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Sperry

Sperry

ABS

29

Sperry



ABS

ABS
Asset-Backed Securities
Corporation 40
1995-2000:Q2
Manufa- Stud-
Total Amount |Autom-| % of Credit % of Home % of % of % of % of
ctured ent Other
Outstanding obile | Total Card Total | Equity | Total Total Total Total
Housing Loan
1995 | $291.6 |$44.6|15.3%| $147.9 [50.7%| $33.1 |11.4%| $15.9 | 5.5% | $1.3 | 0.5% | $48.7 |16.7%

22




1996 | $388.1 |$51.7|13.3%| $188.7 |48.6%| $54.7 | 14.1 | $21.4 | 5.5% | $8.4 | 2.2% | $63.1 |16.3%
1997 | $513.6 |$65.0|12.6%| $221.5 |43.1%| $91.8 |17.9%| $27.8 | 5.4% |$18.8| 3.7% | $88.7 |17.3%
1998 | $632.6 |$73.0|11.5%| $272.3 |43.0%| $120.7 |19.1%| $34.4 | 5.4% [$24.5| 3.9% | $107.7 |17.0%
1999 | $746.3 |$84.2|11.3%| $320.8 |43.0%| $141.9 |19.0%| $41.0 | 5.5% [$24.0| 3.2% | $134.4 |18.0%
2000+ | $773.6 |$87.0(11.2%| $327.3 |42.3%| $145.0 |18.7%| $41.6 | 5.4% [$30.7| 4.0% | $142.0 |18.4%
ALl amounts in billions( )

Source:The Bond Market Association,Federal Reserve System

*As of June 30,2000.

¢ )

The Employee Retirement

Income Security Act of 1974, ERISA (

24
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401 401(K)

401(K)

Employee retirement Income Security Act of 1974,29 U. S. C.
Section 1001

Revenue Act of 1978, Pub. L. No.95-600,Section 135, 92 Stat, 2763,
2785-87(1987) (Codified asamended at 26 U.S.C.Section 401(K))

275



(

)

401(K)(

401(K)

401(K)

www.401k.com/401k/ptp/rp/fringe.htm)

401(K)

401(K)

401(K)
401 (K)
1000
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50 ( 50 )  401(K)

950

401(K)

1.
(The Social Security

Administration)
2.

401(K)

401(K)
401 (K)
50,000 50,000
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6% 401(K) 3,000 0
47,000 $50,000
28 13,160 $ 14,000
6Y% 3,000
33,840 33,000
840
3.
0.25
4.
401(K)
5.

401(K)
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: ) 89.8.

“ ” 81.6
259
¢ " 1994
“ " 1999
‘ " 1998
86.8.11
85.1.4
” 84.8
“ ” 81.7

Frank J. Fabozzi, and Franco Modigliani, Mortgage and
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Mortgage-Backed Securities Markets, Harvard

Business School Press, 1992.

http://www.fiscalagents, com/moneyman/4mbs,htm
http://www.401k.com,/
http://www.standardandpoors.com/

http:

//www.ginniemae.gov/

http:

//www/freddiemac.com/

http:

//www.realpage.com/uliforecast/refinmkt.htm/

http:

//www.fitchibca.com/home/frame._htm/
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