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Bk pEE L2 % RIF 2 & (pool of mortgage loans)
THRFEEN SEEHEHA TR AEEIL > B
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MBS &4t H & ¥ 22 - RALLIHEAES
(Pass-through Securities) 22 % B # & & & & #
(Collateralized Mortgage Obligations » # # CMOs) » #
AR AEAESY HEHBEET AL D LY
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72 MBS Lt 4 o 52 IR 24 % 17 MBS #8440
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Bx 24 MBS 5 2407 2 i {54
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1. & ﬁéﬁ‘ﬁ#@;\ 7 Ginnie Mae #7i%z 2. MBS 7 4240
(1) MBS ﬁlj&éﬁ‘ﬁ#(ﬁ ¥ Evkrfﬁlﬁ# » Mortgage Lender)
g Ginnie Mae 7i%3% -k 3% (Guarantee Commitment) » #»
#E MBS FAS P25 L5 FI0F 3Ep M HAE
tﬁ o

(2) plhetstpasr SR %2 5 P I MBS F A (Asset
Pool) » # 4 %% = > g 84> AR » i -

@) sz FFBiEnEs PMy 2agEe L
Ginnie Mae  B~{# 7% & # 3 %L(Pool Number) » 2~ 1% 3%
B s 0 £ ﬁgﬂbﬁﬁﬁ_ T F = Ginnie Mae 41 i%vE 2
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\

i8] 1-5 Ginnie Mae %3 MBS z_ % {7 /'~ 4% [

% Borrowers
= take out loans
= __.‘
Jil
-
B
mortgage v
payments
x Lenders &
ariginate loans "“"I
under guidelines S
of federal credit | =y
programs FHA, VA,
USDA, or PIH
insure or
v guarantee loans
Issuers
[often the lenders
ar their affiliates)
paal lnans and
create a
mortgage-backed
security
*
Mae
& —
| Broker-dealers
 y market and sell Ginnie Mae
b e security guarantees
: FK’ to investors investors
—_— Jm— timely paymeant
.—_-—-.-.—\] of principal
'\_ % f w and interest
— on security
> Investors
Servicers S— purchase security /
collect and receive monthly
payment passthrough of
and disburse principal and
principal and = interest from
interest borrowers

F L % i Ginnie Mae



Ginnie Mae *7 & MBS 5 = f&> %7 &EH 5 F
g F e £ 1-1
# 1-1 Ginnie Mae %3 > % i 4
5 % Ginnie Mae | Ginnie Mae I
(GNMAI) (GNMAII)
FERF | HREA MBS A £841L | HFAH MBS A 28715

PR TI-EEIE
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FEA#PMSEHEF
o jagr MBS & 4 £

> p(15| ¥/ 0.25%~0.75% -
# &30 &) 2. a1 % F(15 & & 30
3.FICOX > % 5804 1t #)& el F 5 | (15
E)ET R
FAR S 1. ¥ - 7= % B (Single- | 1. ¥ - 7= % R (Single-
— Family Mortgage » #j #- Family Mortgage > f§ #-
SF) SF)
2.8 £ & doz % Pl g ooz g f
(Multi-Family (Multi-Family Mortgage °
Mortgage * f 4 MF) fi 4 MF)
5o H | MBSEc] 6 375 $25,000 | MBS & & %7 5 $25,000
PEE|FASREK] LT E~

FAS A 1

wE A

PH - A

(Single Issuer)

A B 74
(Multiple Issuer)

7 4L &k & Ginnie Mae 3 3

2. Fannie Mae % Freddie Mac #*17% {7 Zz_
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2009
2008
2007
2006
2005
2004
2003
2002
2001
2000

% MBS 7 &

er3(Pool Assets) ~ %

Loans) -

v
L

CE gy

£ R G

Mortgage) >

RS

3

% 1-2 )ﬁ_’ﬁ GSE éi‘%“@‘fu% Fl“%
[ -4 E:__" i

Single
Family

$ 417,000
$ 417,000
$ 417,000
$ 417,000
$ 359,650
$ 333,700
$ 322,700
$ 300,700
$ 275,000
$ 252,700

Tk kR Wikipedia

Two
Family

$ 533,850
$ 533,850
$ 533,850
$ 533,850
$ 460,400
$ 427,150
$ 413,100
$ 384,900
$ 351,950
$ 323,400

Az s R

Three
Family

$ 645,300
$ 645,300
$ 645,300
$ 645,300
$ 556,500
$ 516,300
$ 499,300
$ 465,200
$ 425,400
$ 390,900

Four
Family

$ 801,950
$ 801,950
$ 801,950
$ 801,950
$ 691,600
$ 641,650
$ 620,500
$ 578,150
$ 528,700
$ 485,800

B Y PBHERE 7 MBS
F
PR+

ERC I

Second
Loan

$ 208,500
$ 208,500
$ 208,500
$ 208,500
$ 179,825
$ 166,850
$ 161,350
$ 150,350
$ 137,500
$ 126,350

7 2 e e GSE % (7 MBS 2. A% 1%
7T IR IR R B

> B (Conventional Mortgage

N
I-E'—FE_7 IEI‘

B o
TG0 1-2

35 HH R
¥ -

Single
Family

$ 625,500
$ 625,500
$ 625,500
$ 625,500
$ 539,475
$ 500,550
$ 484,050
$ 451,050
$ 412,500
$ 379,050
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Fannie Mae ¥ Freddie Mac % = MBS 3 = &3 5%:

(1) 3 & ¥ %73+ 3 (Cash Program)
GSE ®#&w 5 B4R % 6 4R35 Té“ » &

MBS & &4 7 B3 F A
g ;F&: T%t&&v}#? TR R BATS

_ﬂ
d\

N
&

PFFEEA o 4ot

e S I U N S Lo

(2) % #2*+ % (Swap Program ¢ Guarantor Program)

SRR SR BB GSE  #5
B iEipg 2 MBS v ig 5 PRI % B "G
X ARDAEKFTR %
GSE #7% {72 MBS & | ¥ =
FAMSRBES SHPEELL

(Z)MBS # 3B &g 247

% %E » $100,000 - MBS

MBS 8 - 4 B 2 fc £ § St 2 3 B AT 5 B 5

b * (Prepayment Risk)¥? £ 4+ (Negative Convexity) >

PLTE A W 2R

1 & BHR %
A BT ATIES 2 0 - L i

A 17 MBS ‘e = 2
o RASRORAEEL > D AV ERERES

%%%& Kﬁéxmﬁﬁ’?%ﬁﬁﬁﬁﬁﬁﬁ

2512 # & (Prepayment Option)
MBS & = - %X - BHBHERP
E3 5 PESERTEERA LR

E]'r}\ﬂ



(1) 2t & % & (Sale of property)

(2) #1915 4 & & B (Refinance)

() &2 L i A &4 4 a & X (Default)

FIEZRS R FRTBHRS AMCH O FS R I F A
- B A e R TR Flm g & MBS

FOAE AT R 2 G5ede T 393 P (Weighted

Average Life) % -2 » MBS L F 4 F]m 48 w0 o

MA N 2IMA £ > Tt el HF R %

(Reinvestment Risk) % #4p i #° 42 o

LTS

FERER'GT (X Fdpif > B P &F mfjkir%ﬁﬂﬁ

7 (Duration)£? /% 1+ (Convexity) % > & G+ 5 F F 8 7

LR ER ISR T AT LGSR

A S 2 - Sopes o GG RS RIS 2 Sk
Ao BN E LA F D HFIFEF TR AR

Rt rkehd R gk gE- @ MR E - § ii%ﬂff

FRAE > B FE L G X RERD G KRG

Mo # 3 MM F TP F KRR R R

d 3 MBS zR»BAERE F 7 FHF 44

BHBAFEREG E A F 2 o8 MBS - 4t XA

2RI PEFERAFEIAFRL S 0 UR
MBS B REARHENFTFD L HF > 4B 1-6 #7

5T ©
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B 1-6 MBS &2 = & § #7811 & 44

Total Return of FNMA 30 Yr. MBS versus 5 YT Treasury

127 TSY 5Y 4.5%
10k FNCL 5%
sl — FNCL55%
- —— FNCL 6.5%
% 4
51
° -150 -100 -50 0 50 100 150
-2t

Interest Rate Change (bps)

FH %R PIMCO
3. MBS #& i 4] & 22 7. & jn
(1) # 1% (Pass-Through Rate)
F4h MBS & - 4 X ehipdnin > 85 R 4415
7%t 75& = #& i §| ¥ (Pass-through Rate, # # PT
Rate) » 2§ F A &P p = > & E7 T EP2
ﬁmwz& od 3> MBS Z#H#ESX > HR i Xkhi T
SEHZATHEAG LS EIL o FTASRN S
% 2 IR A H G 4 BT 35 R L (Weighted
Average Coupon, f§ # WAC)>WAC £ PT Rate 2_ {|
£ % MBS X M2 JRIxF B4 FEy - P
# Ginnie Mae *7 2 MBS @ 3 » IR+ 7 24
WEF s 50 B AR
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B 1-7 GNMAMBS # i 1 5 2 /& 2> ;¢

FHKR B ERS
(2) MBS 3 & ix & 37

MBSIRJ?/“'E‘*F’—-J&R%{ FEXF 2R F @
SR B 2B AR TR B G
] MBS 2 fligrr g > mmdhflitrgy o F
'v‘a‘r"ﬁ%ifwﬁ RS2 0T 5 R AAE D AT
22 fliehh otk MBS £F 457 24 E

4 =%
RENE=MBS f14L(A) + FEXH 2 > £(B) +

#a kA2 2 £(C)

i. MBS 41 4 : & ] 5 (Pass-Through Rate) 3k 12 ¥ #

>
ii. ¥ 2 % /& 2. % & (Scheduled Principal) : 1343 3 &
BIFE T AR 2 A T I0 % {5 e T 308 1T
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\V2

et AW RA AR
# kA2 & & (Prepaid Principal) : 1945 B3 2 $#&
Wik AR R > 4 PSA A EE Y B
(Single Monthly Mortality » # # SMM)£ 4% =0 i 4x
Z (Conditional Prepayment Rate, ff # CPR) > &
BBz A& o 29 CPR 2 SMM 2z B f24cT
SMM =1- (1-— CPR)%
PSAHR : G 53 F2 g rd B vz o
btk 2z HEA > FiEEs ¢ w £ 5 Public Securities
Association » X5 8 % PSA - ZH A Bk p 5
B REHRZFY > TS ERAFLF A §am B
# Jrie S+ H S EHE o =i A~ R PSA
100 R LS P F 1 B2 B fvidix
FL02% FraE By Eda4e 1% 30 B pE
RIS S 6% s riadF 6% % 0 PSA 150
RABmTBREERE LSRR 15 R FERY K
B 5 03% 3% 30 %" £33 9% o
# ol - #ATHE F2 MBS FA# F 100,000,000 %
oo AR B RE ded 1-3:
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% 1-3MBS I & /v & A 17

® AR (J1%%%
® i T 5% B |5 (Weighted Average Coupon)=8%
® i -T 35 T L (Weighted Average Maturity)=355 i *

(FAARSE: B8 Ao 52 > MBSH"IE /355 7)

® MBS #& i 41 5 (PT Rate)=7.5%
® 3t % B3k & (PSA Model)=150(* % 3 7845 & 5 HE 15 )
S 0oL 4 100,000,000
R A p= 508 = 736,268
s & -1/ + ()
- 0.08/12
zl ETERY TN 6

#ow AR CPR—15><006><< )—0.018
F (SMM) & 30
#» RS SMM = 1 — (1 — 0.018)12 = 0.0015125
(CPR)

FTAA SR B ioRY > E¥ 6B Y2 SMM £ CPR

% — i % yz|. (PTRate 0.075
i= ( ) X F, = ( ) % 100,000,000 = 625,000

$l2. MBS 4] 12 12

L (A)

o on am 0.08

* — B 7 3R p — WAC = 736,268 — ( ) x 100,000,000
—‘:;_L 1{ E‘] 7 A 12

% (B) = 69,601

= TH - BREAZ AIes B - B EH A
% - B % 3g | SMM X (F, — B)

Sy P 2 B = 0.001525 x (100,000,000 — 69,601)
©

# - @ 0 7| (A)+(B)+(C)=625000+69,601+151,147=845,748
$ /ﬁ T

TN B Uil A R R E S AR (E
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1 4 MBS EFU 4‘\- it E :}’E I/Ev’_

Period Balance Interest p Scheduled SMM Prepaid Principal Cash
$100,000,000 Principal Principal Flow
1 $100,000,000 $625,000 $736,268 $69,601 0.0015125 $151,147 $220,748 $845,748
2 $99,779,252 $623,620 $735,154 $69,959 0.0017671 $176,194 $246,153 $869,773
3 $99,533,099 $622,082 $733,855 $70,301 0.0020223 $201,148 $271,449 $893,531
4 $99,261,650 $620,385 $732,371 $70,627 0.0022783 $225,990 $296,617 $917,002
5 $98,965,033 $618,531 $730,702 $70,936 0.0025350 $250,701 $321,637 $940,168
6 $98,643,396 $616,521 $728,850 $71,227 0.0027925 $275.262 $346,489 $963,011
20 $91,641,550 $572,760 $684,341 $73,398 0.0064757 $592,971 $666,369 $1,239,128
21 $90,975,181 $568,595 $679,910 $73,408 0.0067447 $613,101 $686,510 $1,255,105
22 $90,288,672 $564,304 $675,324 $73,399 0.0070144 $632,804 $706,204 $1,270,508
23 $89,582,468 $559,890 $670,587 $73,370 0.0072849 $652,066 $725,436 $1,285,327
24 $88,857,032 $555,356 $665,702 $73,321 0.0075563 $670,873 $744,194 $1,299,550
25 $88,112,838 $550,705 $660,671 $73,253 0.0078284 $689,211 $762,463 $1,313,169
26 $87,350,375 $545,940 $655,499 $73,164 0.0078284 $683,243 $756,406 $1,302,346
27 $86,593,968 $541,212  $650,368 $73,075 0.0078284 $677,322 $750,397 $1,291,609
28 $85,843,572 $536,522 $645.277 $72,986 0.0078284 $671,448 $744,434 $1,280,957
29 $85,099,137 $531,870 $640.225 $72,897 0.0078284 $665,621 $738,519 $1,270,388
30 $84,360,619 $527,254 $635.213 $72,809 0.0078284 $659,840 $732,649 $1,259,903
31 $83,627,969 $522,675 $630,240 $72,721 0.0078284 $654,106 $726,826 $1,249,501
32 $82,901,143 $518,132  $625,307 $72,632 0.0078284 $648,416 $721,049 $1,239,181
33 $82,180,094 $513,626 $620.411 $72,544 0.0078284 $642,772 $715317 $1,228,942
100 $44,933,791 $280,836 $366,433 $66,874 0.0078284 $351,237 $418,111 $698,947
101 $44,515,680 $278,223 $363,564 $66,793 0.0078284 $347,965 $414,758 $692,981
102 $44,100,923 $275,631 $360,718 $66,712 0.0078284 $344,718 $411,430 $687,061
103 $43,689,493 $273,059 $357,894 $66,631 0.0078284 $341,498 $408,129 $681,188
200 $16,163,713 $101,023 $166,983 $59,225 0.0078284 $126,073 $185,298 $286,321
201 $15,978,416 $99.865 $165,676 $59,153 0.0078284 $124,623 $183,776 $283,641
353 $148,527 $928 $50,171 $49,181 0.0078284 $778 $49,958 $50,887
354 $98,569 $616 $49,778 $49,121 0.0078284 $387 $49,508 $50,124
355 $49,061 $307 $49,388 $49,061 0.0078284 $0 $49,061 $49,368
FAL kiR FHA
MBS % % @ 7+
(-)2 % inse
% ® MBS = % %3 TBA(To-Be-Announced) #& # >
> R Zay s N 2 - -
S NE R E 0 &5 1970 £ o d Ginnie Mae
~ 3 v s L, N N e’ , Y
JEAFE DR LN 58k MBS T 3% 4
. 7, - 2 v -
Z AR H o BY = BHMAERREL SRS P ~ETR 2
\\I
2P > et 1-5 2 F) 1-8;
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3 1-5TBA % % Bl &EpF B

PE 4P BE B
AP 1. ‘E’H—*’%’““ﬁ =~ MBS % % % 0 ;&2 67 =
Trade Date 2iEE MBS B4 PR AR R
FRBRFEERE o
2. LE|PEEFARQEIBY 0 KA S5 2B o T
222 p MBS g B iE
30X H Y AR RlRERRIER AR B4
(SIFMA)3™ %2 {53 1 2 3] p (39645 ) > & MBS %
FAZPESRA4e 575 A0 pHEP
For P BRE PR BEEPTEIBENT GGG ARG
48Hour-Day HArE 2 wR B MBS T A ¥ R o
EE: %‘?%’5@5#’5?%‘ ﬁ%i'l‘%mmlti

Settlement Day

TR kR i

B 1-8 TBA < % 4%
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PEALEPHI G LB L R
Zop P EFEERLSREHDI MBSTAS o 2
BOFH R E RS MG 2 TR
A % &£ i 7 < 3, (Cheapest-To-Deliver =
Worst-To-Deliver)srgie % > pr 3R % 7F AR 5 3 2o & 7 7 >
Hav32o MBS S22 $apF > & B R4 g p > £
BHAR R ED LA fROFRT o T EqiE (F o

(= )Dollar Roll

MBS 2. TBA # 3+ ¥ M FHN- LH F5%E v 2

W HB i MBS 2> v ey - 2 kL2 Dollar
Roll> 1& Dollar Roll #|#f p &2 MBS 2 &|p 5 F - % o
Dollar Roll & 3/4p § % i #25 1430 ¢ 2 pFenif 20 3%
% A f2 % Drop; - 4m % > Drop ¢ .0 B0 4 & T
% MBS }%'#?’b-ﬂﬁ = Dollar Roll #p fF #74F 4 17 MBS
~EFIA o
Dollar Roll # 3#-F § B> 2 & 8 21 4f pUoiipl o=t

1. # & MBS # #%(Sell Dollar Roll) : s ¥ % MBS § &

2A AL S 2 2
S X F R A

T

ESN S N W
# = 4#g=Dollar Roll Drop + # F £ &£ F i &
2. § »~ MBS # #(Hold The Securities) : ¥ ¥ 3 Hedge
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Fund & £ F A B ZBH - P h5 & q
I p oA U ER MBS 2.4 4 &2
o455 MBS R '&4p¥ts 'L o

P 4FPM-MBS 2 B3 {li s s+ +d

‘>«_ =

% 1-6 F % gjﬂm

A AiE ® GNSF3%30#4# > %381 % ~ TBA2 *
% % p:2013/1/31

Dollar Roll = ] p : 2013/2/19

o+ p o+ 2013/3/15

Dollar Roll ¥ p /MBS = %] p : 2013/3/19
B i 12 1 100

B R 99 24/32

® I L 4K F 17 £ (2/19~3/19) : 0.1%

® Price Drop=8/32

® k@ i i & : PSAL50

BzE @ iTp iz =k

(#73 MBS) 99,740,091.72 X 99.75=99,490,741.50 ....(A)
(99,740,091.72 4 7F iz 2013/3/15 % | 4#%F)
Rzt 4 (2/1~2/18):99,740,091.72 X 3% X (18/360)

=149,610.14 ....(B)

® 7 # 2. MBS 4 4|4-=(D)+(E)=509,913.94
MBS 41 & 250,000 ...(C)
MBS ~ £ 259,913.94 ...(D)
£ 2+(1) : (A)+(B)+(C)+(D)=100,150,265.58
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g0

® MBS 19 % z_ -1 &,

(Sell Dollar Roll) &3 4 (2/1~2/18) : 100,000,000 X 3% X (18/360)

=150,000
® # I MBS T & (43t it 114
100,000,000+150,0002100,150,000. ...(D)
® B MeTEEEE LT IE
100,150,000%0.1%*(28/360)=7,789.44. ..(E)
£2:(11) : (D)+(E)=100,157,789.44

Dollar Roll 3| (1)-(I)= -7,523.86 % -+ P =0 -k it Dollar Roll +* ¥ 3

LS MBS 4+
T kR P AL
B 1-9 Dollar Roll F &)+ &
DOLLAR ROLL ANALYSIS PAGE 1 OF 2
GNSF 3
SETTLEMENT EVALUATION OF
MORTGAGE DATA DEFAULT PRICING DATE ARBITRAGE
NET I cGross EHEME 1MM. PRICE PIACYEE B/E FIN RATE
ORIGINAL TERM 30y Om FORW DROP J§ &5 (BREAKEVEN ACT/360)
REMAINING TERM EEVIEEEn FORW PRICE EJECYEE SOLVE FOR g
I\ 64100, 000,000.00
STATED DELAY [EE REINV RATE i (ACT/360) ARB $/MM 75.24
GPM PLAN N/A PEL 32NDS 0.24
PREPAYMENT FENEOR CH: P BP 10
CUSTOM
ANALYSIS OF ALTERNATIVES
MORTGAGE ROLL CONTINUED HOLDING
COST AT 100 100,000,000.00 FUTURE VALUE OF PAYMENTS 509,913.94
ACCRUED 18 DAYS 150,000.00  REMAINING PRINCIPAL:
AMOUNT INVESTED 100,150,000.00 99,740,091.72 AT 99-24 99,490,741.50
28 DAYS INTEREST 7.789.44  ACCRUED 18 DAYS 149,610.14
TOTAL FUTURE VALUE 100,157,789.44  TOTAL FUTURE VALUE 100,150,265.57
DOLLAR ADVANTAGE 7,523.87
NET 3 GROSS 3 %
ORIGINAL TERM 30y Om  STATED DELAY 44 REINV RATE  0.10 5%
REMAINING TERM 29y  9m  GPM PLAN N/A PREPAYMENT PSA 150.00
CONTINUED HOLDING OF SECURITY
PAYMENT PRINCIPAL PRINCIPAL NET CASH VALUE AS OF
DATE BALANCE INTEREST PAYMENT FLOW 3/19/13
3/15/13 99,740,091.72  250,000.00  259,908.28  509,908.28  509,913.94
7 41 &k J&: Bloomberg
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st ¢t > Dollar Roll & - 4.1 % 2. Repo 3 #77 Ir » 3%
dod 1-7 ¢
# 1-7 Dollar Roll ¥# Repo z_ & f+ gk

Dollar Roll Repo
g | FEA 9L EARE - PRI G2 FFr22d o
PRE L FA- ek |1 SEF TR

P REEwARRES | FPELEE TR G X

2. MBS ¥ o
2.V HHER & 2. RiEHBHER &

AT P o d § R T SIE RIS

TR % 0 BT eBoR | A A 0 Repo tehz 3l

T8 B MBS & £ 41 4 LvEFg 2 o
FA kA L BEFHL
(z)3F % F 4%

MBS iZ % ™ OAS(Option-adjusted Spread) > 3% 4% % » %~

FAE LR X P2 RIS GEF AT

(Swap Rate) -

MBS # &2 47 1% 0122 % Bk F 400 » 132 85

B prds B = (Tick) > »l4c% 1 4% FNCL 2.5 (0 £ 4

99-31 > % W & % 99+31/32=99.9687 -

FH AR LY RHpETAE MBS R l5 5 Kivy
H ¢ FNCL ¥ % 30 +# # Fannie Mae MBS > FNCI

& 15 & ¥ Fannie Mae MBS » X 5L e s N & 3%

MBS 2 £ §1915 o 4o F 1-10 #77 :

);IJ ’
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B 1-10 TBA 7 3-4¢ § 17

1 Save View ttings 3 Enable Swap TEL Perfarman anitor CTrading Model
Hiztorical 0AS

FMCL 2.5 Q-1+ 00+ |- - 02+ - O+ LO0-27+ 19.3 T.7 -.5 .2
FMCL 3 103-14+15+ |- - 03 - 0, 104 -04 15.4 5.4 -2.9 .9
FMCL 3.5 105-17+ 18+ |- + 01% + 001, 105-31 24.3 +.4 -4.1 .9
FMCL 4 106-09+ 10+ |- + 035 + 027 106-17 56,1 3.4 -3.4 1028
FMCL 4.5 107-11 |12 - + 0¥, + 047 lo¥7-1a 78,9 3.0 -1.6 124.5
FMCL S 1os-00 |01 - + 8% + 08 108-03 1z22.9 3.0 -0 1596
FMCL 5.5 10E8-16 (17 - + 08 + 0F % 1ig-18+ 150.9 3.2 -3 1740
FMCL & 109-03 |0 - + 0% + 08+ 109 -0+ 1000 3.3 - 210.3
FMCI 2.5 103-21 (22 - 11+ + 01 + 005 104 -01+ 16.5 4.5 -1.z2 224
FMCI 2 105-00 (0l+ |- 0F + 023, + 02% 105-08+ 313 3.5 -2.2 524
FMCI 2.5 105-25+ 27 - 03 + 04, + 041 105-320 56.1 2.8 -1.9 ToT
FMCI 4 106-28+29+ |+ 01+ + 06% + 06% 106-28 6z.0 2.1 -.9 817
FMCI 4.5 107-19 |20 + 00+ + 06 + 057 107-19+ 85.3 2.3 -3 99,4
FMCI & 108-0Z+ 03+ |- 02 + 03% + 03+ 108-05+ 110.2 2.4 -1 116.3
FMCI 5.5
FMCI &
Swap Rates

-1z, 15,
Ay .01 -1o. 15.00
e -.33 -2, 14.75
1oy -0l 1. 0,25
30 50 39, -17.50
Hustrallu 2l 2 9777 8600 Bruzll 2511 3048 4500 Europe 44 EU 7330 ~S00 Germang 4% 62 9204 1210 Hong Kong 552 2977 SUUU
Japon 51 3 3201 2900 ngopore 65 6212 212 318 =200 Copyright 2013 Blnnmber—g Firnance L

SN eze2sF HKT GHMT+2: 00 EFPI5-2&0-1 Z8—Joan—20132 11:35: 29

F kL &k ik Bloomberg
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£« MBSR#H B4 +AH

Fedig 2 #*7TF 72 TR P HreRe &7 k&L MBS
( Mortgage-Backed Securities » i i MBS ) % 1% % re e ®

EH 2R BEEIEHER Eh R (Prepayment)L B0t

o
- ER AR 2 T SR MBS # B ki & MBS
ok MBS

7 hA i SR R o Bl MBS 2 3k
% 1] 2 SR A4 T i 2 B 323867 Dr Steve Manson®st 7 3
- 1245 Dr Steve Manson 2_ } 3kt & FAL 2 A fE v &0
kL %f‘ﬁ‘i #rerit SR MBS# B BAR G HAA LG FF B

® DrSteveManson £ L# > 1 £ 7 1485 MBS B A4 Bz 47 F

FEA8 §7 v o
24



4o Logit ~ Multinomial Logit ~ Hazard ~ Proportional Hazard ~
Neural Net~Markov-Switching # Non-Parametric Curve Fitting >
F BHA e 7 2 kst ghod ¢ 2 Neural Net 2 Non-Parametric
Curve Fitting w3+ 2 5 Brr > 2 2 .;ﬁf&z iiﬂ%?,: RN
- #Fw AR A & hd 3 & (Goldman Sachs) #-3-% B
do ot X B R 48 0 Rk Richard Roll &2 3 gp $8 4 B Scott
F. Richard #1988 # X /A 3 2. % % > 2. {4 MBS ¥ & &®
FraeER AT 3 EYE 4G RALE MBS B o E
m%H%ﬁﬁ%wﬁaké,@ff%ﬁﬂ%gﬁﬁwyiuﬁﬁ%
BAlAde sk v mdw 2 g o Bt 0 A2 "T ¥ 1988 & §
( Goldman Sachs) & ‘\"}EJ%‘;E‘_% B s b o ﬁh

Franklin Templeton #fFzifzz #w R A AR TR

AEPF R - R D BERERREY AT
FEMBS #w R FE A 475 = ~ 7 B Franklin Templeton
R A

72 ‘fu;’L—' YEJI

A

-~ BT BREEEER EA T
(-) B BHEBER ERHBLAIF

Scott F. Richard and Richard Roll (1988) *i% i% fii
BER P B oA BAEREY E o

—'F% WA R AR fe 2 B E o égg"ﬁif?"iip’ﬁ‘uﬁ‘i;;ﬁgﬁ\;
i o

D
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w
R
>~
El
(

AL g FF E4E MBS B ARk R 0
Hgr MBS 2 B AR R 2 F AR E R
FAREEE T 0 K- 30 £ Fad Tk
%

#3600 " T AL H A HETLH LR EE AT

\\\

FE 4 (annuity) s MEE R aE 0 R g o

FF
FAELET EFAERTFF - CLEBEIRENEY 4T

—_—

FIZFE PR s 27 AU 1o p S

RBXF - 0 EPR A2 EE A EFT
TEEHLE N AT AT
A=[1 —(1 + R)—(360—T)]/R
Lw s T PR R
LEEAAFAEZ ELAMEP R S

BRG] EXABFLgMER S0 a8 T 5 Ak
RN EREEE S PR P

P:[l _(1 _|_ C)—(360—T)]/C

Fa > b TIEAREEEYEL T 40T
AP=(CR) {[1 —(1 + R)®* DyY[1 —@ + ¢y
A AP 2 BV T CIRY % T 2 R T

P RHRBZERELFN DR RAERIF o BT
&¢g,%ﬁ%m&@&¢,%uﬁagggﬂﬁg
ORI T g~ pF o RT3 A o Bilde
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443t e 15 #z2 A R #(T=180)m # & & 5 8%
(C=0.08/12=0.00667) » @ B = # F 1 = 10%
( R=0.1/12=0.00833) > s\ P ¥ 4 B4 EEIE 5 111 -
Fz o WapPRBTIPEReg e bl
T=359 + C=0.00667 14 2 R=0.0083 > st 3% & 4 1.25 o

S BE L2 AR E S - G Tk R
BEAFZ > 5 R L FRIHEFHF(C—R) 2
HE2bl - i AP £F 1 » 3 &5 A4t
P2 AP 4 §iTinE s 14C—R o pl4r 0 &
T=359 - C=0.0067 ™ % R=0.00833 > # ™ % I
A/P=0.99835 > A - % ++ 0.99833=1+C—R - X ¥ T=30
P > A/P=0.842 11 2 C/R=0.800 5 gL 1+ C—R i% %
0,998 o

T RIEF LEFRELGRP S L AP E

EFp #EEAF Bty ks R g
P AT ETAEN - ERE ARG RE

PETA Mz A rgp Rl TERES AR S

E/?gpg&ﬁé'ﬂ\"’kjlgz,%\ﬂi’Bll'%'lirﬁé_,iﬁ i%“ﬂ’
BH R R AR A P AT L E P L MR -
P o EHAAINBLREETLT RS AR

FhHEFARFRDEZERE AR FHE A
2 Eh RS A AL P L B ES
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&g ARNARRET DAL P EE A A
FRENAERE LTS - BN GO RIE R P&

B AR AP AT o

MR ENEFEEREGO R
AP BTl e mfamE Il
PIRhEAPERKE B SARRAE T UAE
BAV G £E e %“%ﬁz\ﬂ\ v~ pool 2 ¢ 7+
7w ¥ B F 2 (heterogeneous) - I 2Larg RA A € F
PR SR (T B AR o B pmlﬂﬂﬁ%*iﬁ%
Tl B2 B A A F E - - w3% pool ¢ w B AT

AT R

PR T e URDBEERER E AP
MW C/IR H-RBEF KA L3z MBS Bk
o Rt ARPBATFELFRVELL G S
FIUAk Pool frg R LB PR E TR LRALRS
FHEF D BB G -

(2) MEBREEH Y E L8R HBER S
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EHRFH R 2012 & 9 7 £ F Fed ¥ 5 % = %
R RE R FR ko Fannie Mae &7 e
Ak a Rk s4cB 2-10 p L B e i
3.0% H s fh=x B & %] 5 3.5%~4.0%~4.5% ~5.0% -
55%% 6.0% ~~ FruaitFw R EHEER E CR
g ts > ¥ Aar FN3.5~FN4.0 2 FNAS v R i0E#
W EEF F A RTEILGWERI NI RL L
%% > @ FN5.0~FN5.5 2 FN6.0 & w40+ 4t ©
R L%k > o Fewn B ATaE B Ron iF 2 4 5 1K o F]
L > GSAM :x ¥ FN3.5~ FN4.0 2 FN4.5 # 1) 5 78 2
E23% 0 ¥ Scott F. Richard and Richard Roll (1988)
% B (Goldman Sachs) #7i& IR
T - oo Foek o I F AR TR p
% B (Goldman Sachs) = % B ¥t} it 4=t 2 MBS
PEfaS L A3 e g HIRE MBS
e RER R

R

‘m\“

> Goldman Sachs Asset Management Co.2 #f 4 ©
29



B 2-1 FannieMae 7 & 4. 2. T w B2 b 'S v i

200 - 15
Current GSAM Underweights M Excess Return (LHS)
. AL Change in CPR since June 2012 (RHS)
£ 4 N
-E 150 -
(1]
2 10 @
& 5
T 100 - P
2 S
[+1]
: sk
o 50 A =
g
ux-' I
0 | T T T T - T . T . 0
FN 3.0 FN 3.5 FM 4.0 FN 4.5 FN 5.0 FN 5.5 FN 6.0

7% kiR © GSAM Securitized Market Views as of Oct. 1, 2012

= S BE MBS #wm BT R AT
* < 3£ 3% 17 Scott F. Richard and Richard Roll (1988) #7
Fetepd Z P EFFREFHRP > &~ H 2 GSPM (1988)
( Goldman Sachs Prepayment Model ) #2_ o ¥ ¢t > 5 ¥ £ |
5 B #45 4c Specified Pool st3- & 2 i > P % $3 L F MBS
R BT E i it GSPM (1988) 4 fe3F 5 0 A&
T RN B ERE o

(- ) GSPM (1988) # % B F14°

©rpuw iR B2 PR 2 o GSPM(1988) 7 ¥ i F A ¢ = pool
£ FEF% > bl4e”pool factor”( % pool ® AR THAREE & RASIREE 2 b)) o
d v & o gk gk v B ok £ gt factor 0 Fla & 2E- B ig § pool BF
M Bk od s 20— B (- 47§ pool &2 — Ap ¥ A737 i § pool @ § 4p I factor -
IR '3"'%2—1 e Lﬁﬁﬁ?—‘ﬂi?/)ﬁﬂﬁiﬁ’f*}’( > m é‘]“"?é‘gf 1 ¥ gy B B AT o
£ FEA pool ¥y Akl #304TH pool Foavd A R B A A
SEHFG KT > A E R pool WEApHF AT EL A At d e ¥
,Hz 7 e %3 pool § 4R 7 5 5 - GSPM (1988) #f GNMA\#&wQﬁw
AT AFERIEEY > FEE Y pool factor i #FE R Lok > HA R
E‘Z ” e vE o
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% GSPM (1988) ¢ - i & %2 1979 # 1 1988 =#
GNMA ## R mFReFrrrdffie B L& 53
B 1L B34 ¥ (refinancing incentive ) 5 2. f 4% &
# (Seasoning or age of the mortgage ) ; 3.% & |4+ %] 2

('seasonality ) ; 4.;F % & £ (Premium burnout ) -

1.4%& § 3% %] (refinancing incentive)
p ﬁ%%ﬂﬁ'ﬁ “oCR Eg® - K> F° #5
E#Fy R BRERES 177w CR g% > &%
EAHE AR R YR AR
(curve-fitting # jie) #-3& = B 30 &2 C/R & ¥ M TR 3] 1+ -
7 [ 2-2 2. ¢ %o+ seasoned 30 # GNMA single family
pools & * & w B % ("M% CPR 4 77 ) o
W CR L% > 275 BT ¥ AT ERE
# 18 rt W ¢F (out-of-the-money) @ H # B 34 F14p 1 #
o fl4er E CIR 5 0.8(1% % fp # B &4 B 15 10%
23 T L4 8%% b B 2 (MBS 4% L 7.5%)) v & 7 B
5% 5371 5% CPR F 2 » £ CIRZ® 1 47
K "’“”“ﬁié“ [Fm 2@ R %Wﬁ@%*‘w'ﬁf”
& 10%d F 915 k5 ¢ 183%% i | % (C/R=13) #
AEE R L2 A AR B RS 9 36% CPR -

it* e

qva

" CPR # conditional prepayment rate 2 f§ - -
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F2-2 GNMA & {3 7]

CPR (%) sou -
; -
e
s :/
5 /‘/
//
3 /
’f
25~ /
] /
o - !
/
o -
2 u.e 1 1
C/R

7L k& © Scott F. Richard and Richard Roll (1988 )

2. B # # # (Seasoning or age of the mortgage )

Fyp PSAR B B AR A AR S8 % b Ax
ita PR ESRFAF AR A Iy ok E
fs a2 B P T 0%CPR I % 30 [ ? prif
6% CPR 2 {4 M4 B 2ok > kgt A Fimer i g |

AP LA rar s RAGRAREARY PR LR A

SELARET R R B P a R AT o
#ciE % GNMA pool % & > ik PSA 2 #72E 3k — 45+
HN30BI e 2 FREINCFT - F 2 > TR L
Lopool BIir b E R o ak FIREEE > AT
% pool Pz & L A PFR -

Fd 4B A &4 (Seasoning ) pc % 5 B P C/R
Sl PR FRE G ASEL L2 BT i .
4 2-3 ¢ > 12 C/R=0.8 37 Pool ~ C/R=1.0 * # Pool
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12 CIR=1.2 & i Pool = v # kg 77 4p ¥ | 45 & #42%

B oo e PerfitA) kg 2% Pool ¥ A R R R ILE

fbﬁfirfgfro

S
&=
7
dA—-
‘*ﬁ‘“
o
o
=2
~~
O
~
Py,
1
©
(@)
~~
=
e
- x,\
ol
-h_‘\
E%!
r:
S
T

Boe i T5%  f1ivd

ERIIFERRBAT - ﬁ—ﬂ 37 % GNMA Pool
PEVIEARR G R 0 2R AL RARIF R
Pad FEE IS n FHAIVA R B 37 &% S35
2-k#%CIR ¢ A& gl 7 C/R=1.0 T § pool - £ 7
FESERF] g2 PR X l‘*%ﬁr%‘r

& % Pool £ Pz¢ & = » <% 1 & C/R=1.2 Pool

- MR F 30 5B WEREDL 5 4 & PSA HiE

pLu
ot

po?,rﬁ-, » B R E L iF A Pk 2tamd > m ¥ PSA
%%@{fﬁmﬁoﬁ%’%ﬂﬁﬁ%%éﬁéki

$F 0 APT 5 E S mEf Pool £ it g0 4%
. ,
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] 2-3 GNMA Seasoning

% Seaseoned 'tow

&0

Age in Months

7L %R+ Scott F. Richard and Richard Roll (1988 )

3. % § 7% (seasonality)

E\“ﬁﬁ‘ﬁw"gﬂmﬁ ;’FV}&” & FF

-
(
&
E\
H\

.l"l%
pr\*
BN
-1

T T R
SE K o 4@ 2-4 Bov
s = iy GNMA30 £ Hp &= i HERY >

P
g PR B2 30 A R bR LB ERIE 2
210 % ~11 % feE o BT A T A B B oo a i
73 o £ % > FNMAs 2 FHLMCs 3] f& 2 GNMA 4p
[V

i8] 2-4 GNMA Monthly Multipliers

T
T May  Jur Jut Aug  Sec [=EH hev  Cec

Reporting Month
7 F kR Scott F. Richard and Richard Roll (1988 )

34



4.7 % & £ (Premium burnout)
FENSESF FRDBESRS A (PHENZ)
F A Rox2hi - pool ¥R AR A § PR R
C/R &l & > W5 B3G5 F = M ieh
E*ﬁ’ﬂgﬁﬁﬁﬁﬁﬁomﬁ > B4y FH-g
- Hfen B A4 7% -
HRFFLHFL P Pool #FiFriky 723
% BARATFRAEPN  BRE e 2 RFT R
#iE ﬁ@%’*ﬂ%& f PR F Pool g 2ER
ko A BRDBHAY ] -
ER 20 TR 27T o E BRI AF TR B
T OAFTE TR L A u 115% ~ 12% ~ 125% % 13%
GNMA Pools(# % r; ﬂ Feu s 12% -~ 12.5% ~ 13%
3 1350%) &5 B 1 TR E A 5] F 22 10%-10.5%
2 11%p £ o dics PR 2 Sl o
B 2-5 # [ 13 10.0%2 T F ok L0 ek

PREMIUM BURNOUT FOR NEW ISSUES
MORTGAGE REFINANCING RATE = 10.0%

Burnout 11¢
Multiplier .

N2

R L

23 43 &z ac

Age in Months

— — =Soupern:= T1.5% - - = Coupon: 1 8% i
—.— Coupan: 12% —— Coupnn: 13%

7 %R+ Scott F. Richard and Richard Roll (1988 )
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Bl 2-6 4 [ 413 10.5%2 7 F Hok £ B ok

PREMIUM BURNOUT FOR NEW ISSUES
MORTGAGE REFINANCING RATE = 10.3%
L i

1 —=

i
[JH] q
08I -
o -
-
g 58 -

Covpon * 13% |

a sc —
]

o 20 0 &0 G 130 120

Agz o Zont=a

7L %k © Scott F. Richard and Richard Roll (1988 )

B 2-7 4 S 11.0%2 T 5 ok LB Ak

PREMIUM BURNOUT FOR
NEW ISSUES
MORTGAGE REFINANCING RATE
= 11.0%

Burnecut 110 7
Muitiplier o8
106 1
104 =
1.02 -—'
1.90Q J
0.98 o
c.96 =
095

caz

G.90 -

088 - — — {Coupon:=12.6%
o088 -

Coupan: 13%
c.aa -

082 o

0.BO T T B 0 T T
[+] 20 40 L-10] -1=) i00 122
Age in Months

7 4L k& © Scott F. Richard and Richard Roll (1988 )
SBBER RIS T LR THRALE 250 &7
10%& B S Hu 2T > a7 L 4 13% ~ 12.5%

2 12% GNMA Pools 2 3R :#-5 7 Tk £ vk i i
F iR o e 11.5% pool B A SV - ¥t F £ 4 Pools
oM R 4 Pools 2 4% 7 B A E BB SRR B o
KR 257 oy & L Pools i — #® & | ocko
R o MEFEREL 0 2 13% pool ¢ i R A
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Fh2 S B XEARD RS CHTRS S A
B4 F v hpool 2 ¢ o Apkeock gt AR 4 12.5%
2 12% Pools 2. # 5 & ¥ 3 ﬁ o
£ & 11.5% pool A G AriE § gk L e d F_» 3t
ﬁﬁié%é%ié%%*&*%&%ﬁo&%i
10%%# B f1F B ™ 40 B ¥ 15 > 13% pool & % # 2c ©
BRI EFI AR LT ER- L g AR ROT
T AL Ut pet 3] pool sh it s 4 o e 325 12.5% pool
gk £ Rk B, 0.65 @ 12% pool =k £ F #,.% 0.85 -
FRE IR 262 B 2-7T 50w UERE R R LT
et RS 2T B2 AR o R 2-6 ¢ F
EATE AR 2-5 & 105%HE R IF2T 2R & LER
UEES e A 115%E gk 2 sx b2 d R o ¥
v 13% pool #-5 frk £ »c% o (e B ]2t & 10%4 §F §1
Tz xSk > Flh B 2-6 ¢ kL R #B TR 250
v 40 B 2 {2 13% pool & 2 # % 0.7 m 12.5% pool
0.9 B Pl TE 4 12%2 U TiAg

L

>d;-

i

ol ;
B 4ok o

(50 B 2-7 B A E R 11%4E RIS ¢ o
7 13% pool SRRk Z 2% A £ 4 & 125% %
T 2_pool & F KR A FIE 4 13% pool i BAGEH

’fﬁ;\/f@*&/%}i;% pooRH 2 RS AR o Bl

w40 B 7 f5 e 11%% B 13 %k T £ 4 13% pool
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Z #5095
(=) PRHEFTMBSEL 2w RixFl3

A S RGkAR Y 4 EF Dr Steve Manson 7 7
4t Franklin Templeton p ¥R #73& ¥

i MBS & 5 B a5 4 47
B3

YRR A LEFE T2 A

MY A
(Seasoning ) ; 3.% &4 ; 4.4 5 %% S.4vfET 9L
3, (WAC) ; 6.% * » #& (FICO) ; B2

(AR
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% 3-1 2008Q3 r k 2 R FINEE RS 52 A F

Freddie Mac Fannie Mae
Reported Cumulative | Reported Cumulative
GAAP Net | Requested Enterprise | GAAP Net | Requested Enterprise

Quarter Worth Draw Draw Date Draws? Worth Draw Draw Date Draws?
2008 Q3 -$13.7 $13.8 11/24/2008 $13.8 $9.4 N/A N/A $0
2008 Q4 -30.6 30.8 3/31/2009 44.6 -15.2 15.2 3/31/2009 15.2
2009 Q1 -6.0 6.1 6/30/2009 50.7 -18.9 19.0 6/30/2009 34.2
2009 Q2 8.2 0 N/A 50.7 -10.6 10.7 9/30/2009 44.9
2009 Q3 10.4 0 N/A 50.7 -15.0 15.0 12/31/2009 59.9
2009 Q4 4.4 0 N/A 50.7 -15.3 15.3 3/31/2010 75.2
2010 Q1 -10.5 10.6 6/30/2010 61.3 -8.4 8.4 6/30/2010 83.6
2010 Q2 -1.7 1.8 9/30/2010 63.1 -1.4 1.5 9/30/2010 85.1
2010 Q3 -0.1 0.1 12/30/2010 63.2 -2.4 2.5 12/30/2010 87.6
2010 Q4 -0.4 0.5 3/31/2011 63.7 -2.5 2.6 3/31/2011 90.2
2011 Q1 1.2 0 N/A 63.7 -8.4 8.5 6/30/2011 98.7
2011 Q2 -1.478 1.479 9/30/2011 65.179 -5.087 5.087 9/30/2011 103.787
2011 Q3 -5.991 5.992 12/30/2011 71171 -7.791 7.791 12/30/2011 111.578
2011 Q4 -0.146 0.146 3/30/2012 71.317 -4.571 4.571 3/30/2012 116.149
2012 Q1 -0.019 0.019 6/29/2012 71.336 0.268 0.000 N/A 116.149
2012 Q2 1.086 0.000 N/A 71.336 2.770 0.000 N/A 116.149
2012 Q3° 4.906 0.000 N/A 71.336 2.411 0.000 N/A 116.149

Total

Cumulative

Draws by Both SLETEE

Enterprises

Source: Freddie Mac and Fannie Mae

FAL kR FHFA» H = 110 % ~
2. 3 RAFcING SR EBEIR &L L
% Wp{rcing £ ®A % 97 % im2 SPSPAs» X %5
£ 10%% 5 ¢ Z4F 5% Fpp 2008 & Q3 11 %
B %M E F R I gk L ARt £

#Faon & B A iE 551.82 R ~drd 320 M- HE¥
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% 3-2 2008Q3 1 k £ R PAFINEE WA 5 B iF 2

D]

S

Freddie Mac Fannie Mae
Dividends Date Cumulative Dividends Date Cumulative
Quarter Accrued Paid Dividends Paid® Accrued Paid Dividends Paid®
2008 Q3 $0.006 N/A $0.000 $0.006 N/A $0.000
2008 Q4 0.167 12/31/2008 0.173 0.025 12/31/2008 0.031
2009 Q1 0.370 3/31/2009 0.543 0.025 3/31/2009 0.056
2009 Q2 1.149 6/30/2009 1.691 0.409 6/30/2009 0.465
2009 Q3 1.294 9/30/2009 2.986 0.885 9/30/2009 1.351
2009 Q4 1.293 12/31/2009 4.278 1.150 12/31/2009 2.501
2010 Q1 1.293 3/31/2010 5.571 1.527 3/31/2010 4.028
2010 Q2 1.293 6/30/2010 6.563 1.909 6/30/2010 5.937
2010 Q3 1.560 9/30/2010 8.424 2.117 9/30/2010 8.055
2010 Q4 1.603 12/31/2010 10.027 2.153 12/31/2010 10.207
2011 Q1 1.605 3/31/2011 11.632 2.216 3/31/2011 12.424
2011 Q2 1.618 6/30/2011 13.249 2.281 6/30/2011 14.705
2011 Q3 1.618 9/30/2011 14.867 2.495 9/30/2011 17.199
2011 Q4 1.655 12/30/2011 16.522 2.621 12/30/2011 19.821
2012 Q1 1.808 3/30/2012 18.329 2.819 3/30/2012 22.639
2012 Q2 1.808 6/29/2012 20.137 2.931 6/29/2012 25.571
2012 Q3 1.808 9/28/2012 21.946 2.929 9/28/2012 28.499
2012 Q4 1.808 TBD 23.754 2.929 TBD 31.428
Cumulative Dividends
Paid by Both $55.182
Enterprises
Source: Freddie Mac and Fannie Mae
TBD = to be determined but not later than 12/31/2012
FA kR : FHFA > H = 110 % =~
¥ = g fis r =X ‘p A ey
AW 5P EHE /P HHEELEFESLFT L&A

TR ‘fﬁ/ﬁ‘“ 10%

KERA $2 2% Edcd 3-3F4>2012 & 11
* Fannie Mae #%8 < %
2009 & 12 " fpi > FadE 320 v E AL T2 dpE R
#- > & @ Freddie Mac B %_2.25 ~
198 32 A BT ERA AL P HIRFEL 4
¢ o 2009 £ 12 0 L AR &g i AaedE (Gross
Mortgage Portfolio )z i & ik i 7 % 354 1 204 i3
L P T e &Nz 4% (MBS in Portfolio) i & >

RS E LI AN g RaE BERiT 2 & (2011 £ 2 2012

% (' Total Book of Business ) ¥#

VE AW HCgTT MR D

Bl
£ ) i
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2 —
e g
ERE -

% 3-3 % B Fannie Mae ¥* Freddic Mac 4% i 3x % 4p B 4L F &
H > p .ﬁ_i ~ %
Fannie Mae
Gross Fannie Mae
Mortgage + Total MBS and — MBS in = | Total Book
Portfolio Other Guarantees Portfolio of Business
£ /N £ 17 =+ £ 5 £ ¥ FEFL & ogp &R & 7
2009/12; 772,504 2,826,389 358,194 3,240,699
2010/12; 788,771 2.1 2,695,706 -4.6 | 260,429 |-27.3 | 3,224,048
2011/12} 708,414 -10.2 2,696,151 0.0 { 220,061 |-155 | 3,184,504
2012/11; 632,518 -10.7 2,750,912 2.0 179,860 |-18.3 | 3,203,570
Freddie Mac
Gross Freddie
Mortgage + Total MBS and — Mac MBS | = | Total Book
Portfolio Other Guarantees in Portfolio of Business
£ /0 £ i * &5 £ % * £ 5 £ ¥ |FEF £ iF
2009/12; 755,272 1,869,882 374,615 2,250,539
2010/12; 696,874 -7.7 1,731,588 -7.4 | 263,603 | -29.6 | 2,164,859
2011/12; 653,313 -6.3 1,645,748 -5.0 | 223,667 | -15.2| 2,075,394
2012/11; 563,110 -13.8 1,602,308 -26 | 187,905 | -16.0 | 1,977,513
F 4L %k : Fannie Mae 2 Freddie Mac * 3%
(=) SPSPAs2012 # 8 * 17 p #37ig it a5

7 #iE2 #cE SPSPAs i3

2012 & 8 * 17 P % BIMApcif A>T 5 R Flak 5
SPSPAs #& 1112 I 1 1. 5 Fail¥t 2 WA % LT ATRRP-2
FHT BRI MRA 2R IFZNAERET LS ER
B 5 A P ARG MR ik 3
2011 # 2 " 2 AR g RN 5 R H
B0 AP NRERS SR 2 LE BT FA

,-3_9;&

f 7

to Senior Preferred Stock Purchase Agreement with Treasury °

2. S5 B Ao it

+ Fannie Mae 2012 # % 3 % 348 (FORM 10-Q)% 10 7 $ B Amendment

8 4sr 2wy Fe R HicigdRd (Reforming America’s Housing Finance Market : A

eport to Congress)
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FAFFRP G HEE T ARG L B 2
K o 5. A 52 MIFRF BT F RS BRI T
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N\

RIS R RE L P 2018 EA2R L E &R

-t

)\

10% % > m e & 5% Bk 3 %2 k50 & 2013
0w 3 g ik GAAP RRIT T A 43§ xg;w\
S A A 2013 E42 3 2017 E K G 0 fhik i E
EHGEATET * F ARG £ (applicable capital reserve
amount) R4 i A Hikdp o m VR T ARG £ 4
2013 # 5 30 i~ HigH 23 6 BE ~ o F
2018 & 4= % F ip k3 uk )T 5 GAAP & || T
FEE -

LR ARGER I 2013 E 1Y Asg R A A iR

FEMF IR B AR5 2012 & 12 0 31 p
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6,500 @ % ~ o B.r2 2012 & 12 * 31 p 2 % F4sd i
FEF AR QU EFFREIT AL LA
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- & 127 31 p 4452 85%3 1 i D

i 2,500
W R IR E 0 15%:E B iR B E
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d Ptz o iEEE v £ R Fedteo o o Y
1—4- £ 5 i;"kai/‘ft_i_ﬁ 1\_‘?\‘#‘3"}; B4 "',\3: ml:"} ;g-!%xﬁ;d /}é“Fl
ARF D EHEEIL SR FY HHEMBS # =

4 &2 ¢ 5 F FMFingS

BiS 0 MLFV S WHAES 4 EHES RN
BAFRERBREREH S Z PRI
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w v % FPiFcene FHFA #7427 HARP

(- ) HARP p %

BT B REENTE AN S Edded R
TP 5 Tee L FpEA FlE - FEB R
2. % Making Home Affordable Program - 2009 i 4~ *°
F R Mreie FHRFA At 32 7 H %3 RS 52
24 ded 3 2+ 34 HARP ( Home Affordable Refinance
Program » f§ # HARP) » B %354 3 & 14 %/ & 2006
EERLH ARG TR H A SR AT B

SIHF SR AR ARSTMAATI®RZ Y > Ra 2008

k2 Ap kP S R AP SR
FRemPHTEARTESEPHAF 2 LTV
( Loan-to-Value Ratio =73} | % = #icr 14T f # LTV)
<3 80%PF - WK Y g R RB{AARGH WA |
i %*: (Mortgage Insurance ) » "% M ¥t 30 4 2. 13
Ry o § FE A, 2009 # 3 1 FHFA %) 444

FRA 5248 BEN L2 L5 F RE MBS #8 -

® =2+ http:/Mww.fhfa.goviwebfiles/1257/FNFRERefiInitiatives22009.pdf ~ http:/Amw.fh
fa.gov/webfiles/15466/HARPEXTENDED3110%5B1%5D.pdf 12 % http:/Amww.fhfa.gov/
webfiles/20399/HarpExtended0311R.pdf

P omokE gk S BT A G FH AT AN A ENE L B ERD

e °
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2 A FH B LTV 3 80% - * 105% @ % 3
He g AP E R E"Paﬁ 10 * ¥ % LTV £ 3

3 125%0-1¢ § 5 5ok % FEF@EY o b 2011 &

10 * 24 p FHFA &= £ WA % #2303 3 £ HARP
wok o B E HARP 452 § % 24 » L5 LTV

125%F *AB~i) o B p* HARP if * % i 3P0 4o

|_\
b;r‘l'
B

B35 % d Fannie Mae 2 Freddie Mac #74% 7 2 3%

\4
NN

K
o

/w.

A Z WA 5 2009 #5 7 31 pwBiF
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|
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N
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™

Rt
B

pr
-
o

3. n/ﬁg;&._}‘_[ Baci: 2009 £ 3 " 3 5 7 & Fannie Mae 2
HARP gig—r@%;k BRI SR ARELD G
7 HARP # | 2. {4 -

4 $EHFACHAARBELASFF > LBL 6B &
HRAEGEFHES 721200 2 75 ALE 1Tt
2 ix ek B R e

5. 5 FE#FF APy T2 LTV 23+ 80% -

6. % BTG A LR BT E 0 RS S R
2 P (bl (15 F s i s aafls )

(=) #% HARP 4 7 } 2 F]3ft

I ErERY Y REPEIAGF T EER A
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p' A% "% (mortgage insurance) Z &% - ]t HARP
Wi TERFATRFERHELIVES» 27 ¢
PREEREEATIFHLY - LR RER A B
Bt Ft i HARP 2 @ S B S S 2
WE o BlAeT BT ATR A2 e T AL R w BAR
(B0 15 2 o

* < 3F %11 Fannie Mae F1& HARP & 42 42 DU
Refi Plus and Refi Plus % &#)3p 40 3-4> 5 L F R4
LTV /] %2 80% > L B 4x 72 3 8 B3 e » S8
PAZZATRE A BN L F > RARKFE LTV
< 3 80%F A B+

<k

E‘%’j’tlﬁ—"ﬁ} » ¥ HARP 3+ 3% 2. 7 2

Be— dpk REEMEIEE > G MAFRXFILR2
SO S R R

2 RHma T ALa 4 - 485 Upfront Mortgage Insurance Premium » ¥ - ﬁé A
Annual Mortgage Insurance Premium > = dz R AA TR 2 TR 0 (8 f + B
haE EAN S rE G E D LTV M3 80%7 Fet o
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% 3-4 Fannie Mae & | 15 | & ik i * 19

80% or less None Not required
None (previously canceled or '
terminated per Selling and Not required
Servicing Guide requirements)
Over 80% The level of coverage in force on

the existing loan or standard
coverage in accordance with the
Selling Guide*

Yes

74 kR : Fannie Mae Selling Guide
(=) HARP # 7 & 5%
HARP 3 72 18 » 2 BA S ¥ HAA 2 5% giGgInem

WA R B BAEA TR ERE D L ALY g e
: I

B

3
i
3
<

FREBEDF2 LT A EEMERI SR %GFL 2T
it e Blde o 1993 FHFA fr=x 2 % 3 M HARP 2 7% %4 ¥
B B E RS SR EFEE P AREY HARP #1200
%) 10%4c R 3-4 0 Hot £ Rl gt - B g Bt e 5
PEREM TR FERSFEFTENSD 24 E

B 3-4 2009/4~2011/8 # W~ > HARP z #& ’F* E 0N 1S

Fannie Mae and Freddie Mac Refi Monthly
of loans in )
600
23
OHARP @Other

500 —

6 s7
400 31 =]

— L 41 1
32

300

©

ElE

28]
200 (30 |rz97L22] l 33 28 o
100 711392)327) 242){191) 196 17|(219] 201) (181 472| 185|184 2 374/(407| 44435 167, fi“:

o
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Ang
09 09 09 09 09 09 09 09 09 10 10 10 10 10 10 10 10 10 10 10 10 11 11 11 11 11 11 11

Refi Total 388 454 594 423 359 266 209 217 297 249 254 236 212 201 214 211 262 399 415 451 501 394 336 286 200 168 186 168 197
efinances; (Totats may net sum due 1o rounding )

AL KR FHFA2011 & 10 * 24 p 37R fp

2 4 HARP £ 77 » AT F “TX 5 bldoid B & 0 A LA~ 5

/ﬁ\‘ #ﬁ%ﬁpﬁ&aﬁﬁﬁﬁiﬁ Ed 'E]‘r)»173’%’1‘§'§“ ol o
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I~ Fed 2 WA 5 BRI T TFL &4

Fed ﬁT'J:?ﬁﬁ" ArRip R 2 S E RS A 1 '%E"FF
B EAE o AR MA SRR TR R R 4B Fed 2 i
SN 5F R ERFRARL S o T Fed 4o
AR R B 3&1%?3’5}3?#’\'%%\5 MBS> H # {5 L 2 12 d 3
v e BB -

(=) 27 &~ AHPF Fed 2 iv 5

%2008 & 11 * 25 p Fed = fr H 412 1,000 g # ~ %
2% KA % %2 FHLBs(Federal Home Loan Banks @ #j -
FHLBs)2 i %142 5000 % ~§ i&d Fannie Mae -
Freddie Mac 2 Ginnie Mae #1i#8% (7 2. MBS- [ # (2009)
37 18 pRFELHMI A 2000 BE~FEEZRS 52
FHLBs 2. & % 22 1.25 v % <} i&d Fannie Mae-Freddie
Mac 2 Ginnie Mae #7i%z % {72. MBS - % 2009 & 11 *
4 p Fedjp" B2 RS 5% FHLBs if ¥ 2 -k 1 1,750
BE Ao

Fp A% Fed fjh MBS § » 384 > & 2009 &
173 2010 # 3 " Fed » % %4 % » Fannie Mae -
Freddie Mac # Ginnie Mae 2. MBS 7,036 & # 4,323
BE 2 1140 B E ~dok 3-50 F ¢b o i}“* Fstd
XF ~3%4 0 A 2008 & 12 " 3 2010 & 3 " P& o
% % % » Fannie Mae - Freddie Mac 2 FHLBs % {7 i3
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X 674 3%~ 671 A% <2 377 3% A4k 50
LipEHT Fed § r BEBHL G452 MBS L& %

FE OB TR GEE N 0 B MR ES B R

S LA 3 R S S N N

(Zz) Fed % =

FTH

Federal Reserve® » % ® & % 2 GNMAZ MBS

B 10 % ~
) - Freddie Mac | Fannie Mae | Ginnie Mae
. : MBS MBS MBS

2009/1~2010/3 432.3 703.6 114

A 1,250

AT 7”» E}%FT 1,250

Federal Reserve® » % R = % % FLHBsz %

Hi+:10m% ~
4 o Freddie Mac | Fannie Mae FHLBs
* : # X # X %X
2008/12~2010/3 67.1 67.4 37.7
KRR 175
< ;g * KRR 172.1
A F RE 2.9
FOR iR 0 FHFA
CEALE S Y R

2012 # 9% 13 p Fed ¥ i

RS S S

Hpo& G F 7§ i Agency MBS 400 ig % ~
B oadE RS

Rp e a g

g 2 2015 2 # ¢ oFed = B F
iAo kT

Freddie Mac # Ginnie Mae z_

% Fannie Mae ~

MBS 7= 55 H-(01 T fi




F# TBA > To be announced » #f o2 = i 2.3 (730 2 % 7
¥) MBS - RAAF G 2R
MBS ff # % & B & ki -

PREF L whp 2011 & 10 7 A= Fed i fs o B P
FrAf (eps > T ARIEE S P PHEL MBS B
AEEFERF o AL Fed 2 BB Bk T T

S

8 3
o~

BEFHPAeL 360 7 UFIRHK 2011 # 107 3P %
2012 # 10 * 31 p 3 1k Fed %38 » Agency MBS i
4231 %~ 2L &% »¥ i FHLMC ~ FNMA 2
GNMA 2. MBS > &% 4 % 5 1,1995 g %2 ~ ~ 2,337.5
¥ A2 694 ER > A A KL AF o FEHHE
FFAHERS 5KFiLs 3 T8 ~ B Fed 4r
& MBS 4% 3§ » MBS > @ b #5 26304 (L £ )
B %4k B2 i@ & SPSPAs 2 & f o
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# 3-6 2011/10/3~2012/10/31 Fed = B # 33 it MBS = § » £ %f
L SN g S

Term Coupon FHLMC FNMA GNMA G2 Total
30-year 2.5 825 825
3.0 26,800 61,650 4,250 16,900 109,600
35 52,150 101,450 10,400 30,500 194,500
4.0 20,850 36,200 1,850 5,500 64,400
30-year Total 99,800 200,125 16,500 52,900 369,325
15-year 2.0 625 625
2.5 10,200 18,450 28,650
3.0 8,250 12,200 20,450
3.5 1,700 2,350 4,050

15-year Total 20,150 33,625

Ak

Federal Reserve % JP Morgan Securitized Products Weekly of Nov. 2, 2012

(z) A4FFedfiias § LB B2 ff 52 MBS 2 i 7]

et ArI AR AR Fed BB SR
THEITE S L X2 MBS i pRe B
FIFEFJED Fondf BELERS 52 57 5
ErREZEL oL F o Fed ARFF=IET AR
bR FTR S B R Sk (v« BT R 2 TBA Agency
MBS > 28— o5 315 B T pxeh > 37 B iR 1

k

€

~E RS S Id AR TR o
P¥ o AmEinFed FALGFATAG 70
#.> 2011 # 9 * 28 p MBS § & ##E 5,47 5 8,708.83
BF~>m 2012 # 10 * 31 p B 5 852039 mE ~ -
g %#Biiﬁ‘”') 188.44 % ~ > # A Fed 20 B 3
% 1T § 12 Agency MBS 3+ 4,231 i # =~ > 'L &2 11 Agency
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L g3 R 4R  Bir2ndF t Ml L 72 g353F
% IRz A$FFEF 2382 fﬁﬁ T AEGFFY 0 Fed
TERAIRE - BY L RF- ke Ak Fed £3
| %o E 3% p 3 Agency MBS 3% i+ 1 shdT i 25
REEFFRAIR AR HPG AP L aRT AL
73=% (mark to market)» & BLIE X 3R =% B ¥ £ W 5
B’ # 1 Fannie Mae £2 Freddie Mac & 3 & $+:=H 4 % -

Fwt oFed gy I FE T X FF ~ Agency

N —

<k
-i*lﬁv%‘f-

- \Q\
N

MBS - ¢ # p stk + Agency MBS 3R i+ % Bt A 7 TR

4 F
Fed = i fdicie P oSl fp|fre 378 7 54 £ R
FTIREH AR AR
xd@ﬁﬁifkﬁﬁ%w
# % 2 MBS #7415
MBS 3.0 2z 5 & 4
tidak 25bps H 5o A AT v HF EEAE

°> gh-
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w1
(“
~
™
w
o
i:h
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>
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D
-}
(@]
<

75%3% 2.25%z R iz g At H

3 424 Federal Reserve & #F » 18 4 2008 # I 2011 # Federal Reserve L& & 4tk
k=t A w n 316.89 E 47430 R E 79268 R E 0w R 75424 i E oo
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hop iR s E 2 MBS 4 Fed 23k &
S A e TR~ 22 Agency MBS BE IR RLE
PG dEp o B A I RATH R O~ 2 ) 0 F1t Agency
MBS # 7 B30z b ' dtgficm ¥ L > 2R pw 30 &
g Agency MBS 3.0 & 3.5 2 3w B2tk B £_F 3 4e B

#1938 EAciz £ £ WS B Hhe BB - 5 PP
EE B kT L - B A S Fed bR RE PR
FOR B A - W RE R ERBHEELT G B G

RE-F 2 FESEPHFEcEEA SRIA RESRGD
BEIFZWHERFTAAHPKRT A - d W EFS P 5L
ALK T AY B AE02008 £ 2Tk A AvE B 4 Y
B RS2 % TR RPN RS HEAL T A R AL
TR ER S PR ELZRT

HUD #2011 # 2 " $f@ & 91 % B &

L OV PHFLERER AT O HERS ERFEFIR
2 52 FRHfg NG o B8 P > FRERPe o FE

L2 2 FTRfRS RARED F2 BT ERZ B4 A
432 2 etig 4o SPSPAS #rALE R A 5 K L 5 B
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BHo AT pA Sk PiRF R RS- - FIR Y B
ERAFINPIEAL R RS % PR A o

p 2012 2k FRA 5w 9 B2 e MIE > T
HRZFPHFEEFT A F RFF IR P Fa F el B ik
Pooao R B B B EARE R 18 G
FR Fed #FEHEPF U F AL A REZALLHEL S R

N1

i FHFA #£5[4%F2 KA 5 E& -~ el g 20 A0 A fa
HARP 3 H it 7 B H % rﬁ“ £ ;W#Jﬁ'ﬂﬁ%@ -
FHA 5§ e FHRFA > @ 37 SPSPAs T k%4 2 WA
SPG 2 EEAef iES 5 2 fFArE 2 MBS H 2 i
R RIFEHFTAHEHTERS SEFRES P R
ME L REGFEIRZ A4 oo T 2012 & Q3 5 1 F B
M ERA L AAAT AL E 1,804.85 mE A Sty
SO A T e R R B N R ] & 3 551.82 R E s A
FERA SN BRE G FE MBS R0 As 0 R/
FAa )2 2B E Rk 7 MHAP 2530 g £ B 5
Pt fEMEFLERAD S AP HHRINE ¥ 3
EMERS SFARTRGT A FEHP SRR L
# 2 A #&ﬂzﬁﬁ%%% HARP > 82 % % R A 5 & B & 2 7
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AT MR GRS R f

Yo Fed AERS > EBRPFHFHRZELE 2 £F
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AXBES A F R AE K4 San Mateo % k= )
%+c Franklin Templeton # & &3¢ ¢ T3 A 4 2 = 215
A% 0 d B B Franklin Templeton $30¢ =% (7 2% 5%
I o A F F4ce ! San Mateo %4 Franklin Templeton #1
Bypr 3t € 5% > BE A 4 ¥eg 3 4o Franklin Templeton
&%ﬁ?ﬁﬁﬁﬁﬁo&ﬂ,ggmﬁﬁzaﬂﬁP
ERFAEILME S B EDRAR > S EE Dr Steve

Manson z_ I # ’B%EEEH; A B P EERT L e

N\
3

-

MBS 4 FF 47 5 22 4k (E4L37 o #9200 A X LB Y 5% 0 f
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