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1938 & £ B % A1 2 B 337 1 & ( FEDERAL NATIONAL MORTGAGE
ASSOCIATION ; FNMA » Fannie MAE) s 3L @ MEFEASF R > K
BeheBEBTEENEEER  REETF BB T L0 E

#% & Fannie MAE # 1965 # R &1t AEEE LT KA E
T O EAEBARXAAMAEST FREBF AR B ¢ (Government
National Mortgage Association » GNVA » Ginnie MAE) » 1970
FREETE IAES s 98 35 B 5% R R £ % 2 5 (FEDERAL
HOME ADMINISTRATION ginnie MAE) & i& 15 & A # € (Veterans
Administration FFE M EEHRITF ERETHN S EHAERLE
WA HREES BRERY  AREATHRERE LA AR
HHRBRIFEBERICELEHE -
(=) &£

BAITAGRBERTRK  AETERARATBREZH AR
HETHLRRSEN L BRAGEAEORGERITREL &

BABBAEA RREABRFALST  BRHERLAOMEE B
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% R & E ¥ # ¥ H 1o ( Mortgage-Backed Securities - # #&
MBS ) -
(=) &3

MBS HE&mBEMET B TUSTHRITEZRYER  BHAR
BORBEAFZRIE MFREREBLAMNENHERIGE -
3t AR E 2T AR A o

MENBRBFERTHN 1988 £A8 L ES WP BER A

01993 FARGTEAREFB AT XL EATAL AR ETALEE

e

S EEBN  MBAATHRILRER S NAABRE BRTEAN

Pi

REBEFAEAUARBETENLE B E4ERENMAd -

ANHRETEME LB TH L MBS 8985 £ A AM
NER—RNEANE THRAEZLEAS B HEABRYBZELRL -
(w) @itz #iE

ELAMGORTBRAEARE  LELIELBEEHREY

e

PHEBR T o RERBEHIXETGRT DN LEEFEAG S

A RERREE  BHRAEAGE - THEAOBELALTL -

AHEFERE FER THEFTHRBACERLIRE A E28BEH
#1008 pS9RBA > ARBREAEZRALZAR  REAZARLEHER
A+ HX REES A6 - 2R 4HAGEATHBEA LI AR ITE
c/wk%ﬂjﬁél‘ﬂépﬁ'éﬁf 4 87$°




SELFBRFEL SELAKBETEE LA CEBE T HE
AERDELT
1. 84 #& (Originator)
PRI ERGBERAEA - EZBRTRABLEF LR HE
FCMBMAEMERIT KBITFLEH  BEEF - AEERAET

BELY G  FAHEREEHRE -

2 %547 # (Issuer)

BAE 1933 £z ZE AL > MBS & ABS #EITHE A
BATH S 452k B 942 (Special Purpose vehicle > SPV)
RAFTHEAAE (Trust) - SRABHELBALEBLFLZTE
(AP E#) BEXRTH4 3 —BHE wikh—R% FTEEH
LH S RBEBENEBE T B LA BEREGER - &
B 4y 4# 4 (Special purpose vehicle: SPV): £ £ B » SPV
AFEZBAE e E - el -oBaniE-

EEHRABHREFBRIFTAEELL ES SPVSPV AU HE

1

HFUBEAERBTES TR LBBUHBERAHES

BRAANEAREEAPE - SPV EHERUBTEUNRENE

s

B R EEIEA RS EH M

EERES > LERFHERIIAE



BLE o SPV THRAFTHRE LHEBUINYELEE » Hlio i H
FE A FNMA ~ FHLMC » R F A2 360 8 » R 4 2 &
HREEBEBOMBSE LA N ERERT AT (Limited purpose

subsidiary corporation) -

34534 (Trustee)

Mp ks ey (BAHRAES  Grantor Trust)
Ml g A BB M RR s (1)
BENNTHAEE  AETHFRTRELREY L EFHE,R
EABEFTLARENEE LRAREDERELELARE

ABFI B o (2) BAEEZHEEZARLSF A2 B4 EBEH®

a

HMPEBIEZFTA WRBHRLRAAFAINFRA LA E;RLEK
TA RIEABHREZRME -
4 BRF % (Servicer)
BEFRODERANBEREZZREE HEFHEETEOR
BTl BRALFE XA HEHKRYBKE  UERS
EHRARBRGA EEIMNLEFRZFTAZIHERFT MG E
B URRERYBRBEFHEE - —MmET BHEERIRLEK
bakE (BRALE) BEILBFARBEY T4 LB
P A HRREBRT  BRREREBRBEEDT AR
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REHEP HHEERMAGL -

5.1% H Ju 5% # 4 (Credit Enhancement)
HTREROBLAEIRVTGERATE > mEBEA0ERH
BERER s BAAANETERRSELAN AN  BFE R
REBRBTURBEAITE S FTUREEZH - 52 TUED
EEFRENR A AR EERORERNBER © B =245
LA B EARME A R (stand by Tetter of credit) # 32
#ARE (guarantee) RE%REA - #lo  FEZRETFTA
FEF RS RBBIFERAS > ERAFEAMBRES

FABZ AL -
6.1% A ¥ £ # 4 (Credit Rating Agency)
WRERTANABES  ABARFARHERL  BHFF
THEAREHBRMEALON  REXTAREHEEAEAR
BreiRE - -RAsb > EFTATEHARAKRSG NS - S& -~ Moody’s
FERAFFELEER IS RAATABLALBREY RERA
FRHEBMBARRENRFAERZETANSE URAEHEY
BATHRBGE) > MIFEBLFETHFOMER > FFUE AT ERE
MEZHRAEN  HINALZERTEAENF L FHE
BN R AR EAR  LELEEFEEFILBRETE
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A ER > RRH BT ER - BT CE ¥ES
RsFE e THEELEARE -
7. A& 4% # 4% (Underwriter)
AEHEBRFLREA BERAREHRTRBENT -
BESFBTEFELERS  BHEFPGELETA -

3 : Frank J.Fabozzi., and Franco Modigliani., Mortgage and Mortgage-Backed
Securities Markets, Harvard Business School Press , 1992.pp.224.
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(R) 2B X & EHRITFHEHEGHRR
AEABARITHBRMEOARY  TRTHIRTEESLY
S ERAH  EFHRAMHRERRGESATE > KLF T5%& 2
PLHMEHLRANEER -
LERHEEFAYBERME?
OFRHERFROMEARE  R+EF -+ HEE=1F-
ﬁ*ﬁ%?%ﬁ%ﬁ%%%ﬁk%?’ﬁ%%%ﬁ%%%%
FAARBMaESRRBAREMERA -
QUBENHEEABUAGEFROERARS  AMURZEAR
EREBIRZSGUNAARITERS -
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1980-2000*

AERTHEREFCTH

($ Billions )+ 1& £ 7t

GNMA FNMA FHEMC Total
1980 93.9 — 17.0 110.9
1981 105.6 0.7 19.9 126.4
1982 118.9 14.4 43.0 176.3
1983 159.8 25.1 59.4 2443
1984 180.0 36.2 73.2 289.4
1985 212.1 55.0 105.0 372.1
1986 262.7 97.2 174.5 534.4
1987 315.8 140.0 216.3 672.1
1988 340.5 178.3 231.1 749.9
1989 369.9 228.2 278.2 876.3
1990 403.6 299.8 321.0 1,024.4
1991 425.3 372.0 363.2 1,160.5
1992 419.5 445.0 409.2 1,273.7
1993 414.1 495.5 440.1 1,349.7
1994 450.9 530.3 460.7 1,441.9
1995 472.3 583.0 515.1 1,570.4
1996 506.2 650.7 554.3 1,711.2
1997 536.8 709.6 579.4 1,825.8
1998 537.4 834.5 646.5 2,018.4
1999 582.0 960.9 749.1 2,292.0
2000* 574.5 995.8 768.6 2,339.0

*As of June 30,2000

Sources: GNMA, FNMA, FHLMC
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FERE - REFXLELEBTEARTES

" . 3 B AT B
B # 72 # X 5 7 A o B & A %
(BH AL
$1925 |5 B & B #

~

g Sperry

oy

1985 4 3 A B
&%

1985 # 5 H HEER Valley National 100.5 Fougaik

Bank #1 Marine

Midland Bank 60.2 FaoEEs

205.7  |% B iR omiH
(s

1986 & 7 A AEEHR Chrysler

1986 4 10 A |AEH# General Motors 4000.0 |45 47 45 4R 17 A&

Acceptance CD,

199.5 % B B

12 A ¥ /& & & Republic Bank
& %

o

1987 £ 1 A

Bank of America 400.0 Fo#EL

1987 #& 2 A 15 A F Bk

100.0 AT IEARE A

1987 # 9 A ¥ EE lmperial Savings

432.1 % R &% 3% B M
&%

1987 £ 11 8 [ &FFH &% Household FSB

FHAR BREY BEEALBEHRLZITRERKS
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(=) £& ' A3 & E# %1 (Asset Backed Securities # &
ABS ) EF#E@%%ﬁ PEBARANTEABBARELAR
Eﬁﬂa%—i FiREiL - WHILR R -

(Z) AREABEHLER

BHRILFEGEE BATBEACE L FEAEE | BHELCALALEH

fE % 45 4F 2R Eao#wdk(Pass Through|=. X st #48 [E = 3 99 % 2 &

(k17 # & % 1) |Certificates, PTC) (GNMA ~ FNVA -~ [ A ## 35 37 # F
Ginnie Mae-PTC FHLMO) ~ #¢ & |22 4 2 b > 1 3
Fannie Mae-MBS WmE BER RETHELSHEE
Freddie Mae-PC Fegad | o84
REFoEESR #HEHEHARTH
iR FEARKHE

o
AT ELRE S R e B AT B A AT K
(Mortgage-Backed B E AR
Bonds ,MBB) N ZAE BRI

A ERRE
TR A B BEAT

A -
45 & # f§ % (Pay-Through & £ & # ¥ ¥ & B & 37 # &
Bonds, PTB) v AghANE | 4 B BN B
o BE K
# B E R WA
&4 o
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#E AR E I & 15 (Collateral
Mortgage Obligation,

CMO)

FHLMC ~ 4 4 %

&

=]

BAT E LB A X
F o B LR BB
1% A B 47 CMO > &
AEEBERB M
BaHBEM o BT
B s EHRAE

MEHZERHE

LR RO R TEEARE S
(Certificate for
Automobiles

Receivables, CARs)

A B RAT

(B F 3~4 ) -
mF o HEELFS
0 & B AT F

AETHRRE

Bt B o
2 36 7 KB AT

CARS & F 3% %

B R AR IR

8 F # 1% 14 # (Lease-

Backed Notes, LBNs)

g N

o A
o B E A KA
B Rk E B S
R E N & E
% F i b B AR
BAT M EHERA
> % & F & K

F o

JE M R

BRMRBAERAERE

&I E AR A
BATBAM - 21K

FEREE -
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T HHIFEE

Or A B AHEREE
3 8
QoY FHAHBET

% AR E N
AT

OmrAre 2%
1% % (RELIT) » A
IHARITRAMR
MAHRRETE

FohEERBE

Z MK

PONSERIEE R KE
1% 8 # (Small Business
Administration Loan-

backed securities)

AR ¥ E
% (SBA) #2 4% 47

&1

BAABM KA
DL PN ER
ol B ) N
K KR A B
mEAES R

A o

SR FRELERE BRTRERKEREERES H TR EF T EESLY
(Certificates for 57 BITEM o £

Amortizing Revolving |8 k& #IE A F R KRR

Debts, CARDS) EEEBRHEER

oA R R

5 A

(EH kB BHIE “TEERACZIAEREGLBTEENRTE

Ep 47 P60.61)
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(m) BEBELEY
Il HERFERELA LA LZAR T AL B S — 0
AR ERTFHEBELR FERTEREBES ALY T ER
HHEMENEEZRGE)TUABTRAREC I EEES
b MBREHARETASHEA AN ELEMNG A
T MEBAEE AL E LEBE - RE - RR
BB RE -#HOAREHE
LB E -~ FFAEABFLRHFBEAN-ANEZE &
Sperry TG 8 X H AT - Sperry BRI SBEAFHEAR
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TH O BREEEXRHR > WAFRILT A EHARENK
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R¥Ew - EERTRUABAERELSNETRETE 1L
HEBDAHZA T ABS RANETE - ZERBAERATEH
ERBECABLAEATERRBETAEGBHBER  XB4E
AEEEUEEFA L8 TR ERTRAL - B LEHE
EBMEIURBEITERF ABS REQXAG  HAZEHNERY
%o HMEREEA WIAAATHABRFEAMAA
BRERGBRE LY HHANERF ABS T -

SHEICHMARTENESRLE

— AN &+ B Asset-Backed Securities Corporation
BT A0 BAADKERABERES  GELABRNEAR
AFLBZAHFELEN -  ABAL MM KRS ES A
HEARAAAEREZBTARLIRBET LELUER -
B ARFMBEZRAEZREIANBETRESNRES -

(A) #ABEE EHHFLRN
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1995-2000:Q2

( Manufa- Stud-
Total Amount  |Autam-| % of | Credit | % of Home % of % of % of % of
ctured ent Other
outstanding obile | Total card Total | Equity | Total Total Totzl Toral
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%
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% | $83.7 |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.(% $141.9 |19.0%| $41.0 | 5.5% |$24.0| 3.2%% $134.4 |18.0%
2000+ | $773.6 |$87.0111.2%| $327.3 |42.3%| $145.0 |18.7%| $41.6 | 5.4% |$30.7| 4.0% | $142.0 |18.4%

A1l amounts in billions(+1& £ )

source:The Bond Market Association,Federal Reserve System

*As of June 30,2000.
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EWHBR —~AANFHEFHZRE  —AtWEELHERS
BEHREFLZEXZERET R EHEMEM»EE - ( The Employee
Retirement Income Security Act of 1974, ERISA) (:—)
mEBEMRRES 0L - ANEEE > 4% 5E 40100
HBX  RAREBIREEARBZIEE/FUAKLETNE 53
HAUBIEBFHETER(ED - I—RAA—F > 2ERFEEHRN
HE AOLIOZRAEZREIAHATHARESLBIHFEZLHRNL

&
ATHRLEERR NS HEREETHBELERE -0 oHE

HBETZBRAEL HEAHEZEAERAEZSERERAERMNA S

SMBmAL “BHRASHREZIR 4 EBHAVKR

3 — : Employee retirement Income Security Act of 1974,29 u. s. C.
Section 1001

3 = : Revenue Act of 1978, Pub. L. N0.95-600, Section 135, 92 stat, 2763,
2785-87(1987) (Codified asamended at 26 U.S.C.Section 401(K))

(=) R &  FHELLHELE TEFAN K Fafsn 47
FAHBAREZIAZABDHAF AN R Z-ZHEAN
BETRUN—-ZALABANHBEARFEZAHE -

EAEHGEAFSREE FEQCERTRZF 20
B> N EAHEL A A2 28E - 28 £ (4 1k

LRI E AN EHB/TRE -



(Z) &8
1 ¥mBIHESH  HOEMARR -
LEBITRAKREBLEFREEREZ » RO H A -
R ESEHRM -
A 52 EATHCERBHRAGITEMT  FHRMK -
ST HINBEHIK -
(m) ZBEFLEHEF
HEH - AWANSFRBE ARG BRI TRKEELRHE
EFERBESRT 2R A E HASWERZHEZER
[T E A E PR YL Y EXIT Y
BRAT ZEFERUEB D FERRELEHREIHFTH -

(B)BMEB 401L(K) (A #32 a waw. 401k. com/401k/ptp/rp/fringe. htm)

A8 A0LCOSHEI & — BBk 233 BE R E T T b
EERFTHOHBHRESL - Fi8 40000 > RTUBHEEEL

MAaTmMR FEHAEYMT 12T 3 4010038+ - kb — R 4R e
GBEBENZERFAEZEY LA RBNYITE T - BHAR
f£—AAN—EHE 0LO AR LA £ G 8 UE B AT
TiRhE EBHEEFRANREN RTUAZEHRAF T 4o
LHUBERIEE - Bl BKARSHBRETEET > RETRRE
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o fT R R Bk - TERZETIRY A0L0OKA &K LR
MATRARG AT E oo e BEFERTE MR 40100% £~ - &
TUBBRGRORERAE Pl FAREEES 1000 L B
o 5%(E 4 50 )32 400(0% A » AR BREAMEFEZ LS 950
c HE GNP REEEL  RILTER -
BT E &k 400K E 7 R R o F
1. BhHBERBEMEZE -
- ANEE BB E R 2 A (The Social Security
Administration) 3t » & & LR BRE AT RAE G F 0 DR
EF L BEMmEyz— c AUARAERLEARGERES
FoiE o
2.5 E BB > ART AW AT
% A01L(K)#ZEHE > RTUREZERE SN0 ATHF M
Bt o BARW AN REYHRD 2127 BER
MeyBEMIERN R L > EHRBAFRRELKT - b

| F R BEERLAR
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v 2 401(K) 4o o7 3 AR 38 Ju A7 4%

%40 A0L(KOHE  BELE—FTREF

£ F7 4% %4 50,000 % 4 50,000
#, AT 6%3% F 7 4010 3t 2 —3,000 0
EL Nk 47,000 $50,000
28%5k 71 Pt 45 # —13,160 $—14,000
OUER L LB ERP — 3,000
F B8 T AF 33,840 33,000
£ % 840

3. B RBEYHRAZEARAK -

—h N e RE-ERYNAEELTRYBE T

ey

|
UHEHBERE - A BFREYNRABZENE T B 0.2

2l 1l AREHLBRETEGOR, - FBBEFERTCIHET

A HERBEEREE GRS

AEREEHFFTA AL B R ER T Z WML 0 A

RARARA T RE & > LA RBREEE

Bpaaey LK HIARTEERERRHARNL S -

(3
s
o3
Sl
o
=
b
L
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=
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BEAFE - H-BAALHER - EE KA EELTH
HINE S EHE S RBEEAL -
6. R AHTEBERA NN L%
R FEANI e 40100 S AR RF E T ov 4k > B
4 & %%%%’%@kﬁﬁ eAEF LB EEHGE
METHEEL  HFL2HFAFEBE T ERKRATERALMAKE
B BRFHE R F K
(D48 Ehure 0LQOEAH T 28 8% > RLAXK
HEREATHGFE -
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