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ABSTRACT 

The purpose of this study was to compare the costs of post-finance housing credit 

provided for the customers of Krung Thai Bank and other Banks by conducting comparisons of 

interest present values, interest future values, interest revenue rate (IRR,), and internal rate of 

return (IRRJ of Krung Thai Bank and those of the other 14 Banks to which they consisted of 12 

commercial banks and 2 specific banks. These were categorized into 4 groups, i.e., large, 

medium, small, and specific banks. The credit amounts used in this study were 500,000 baht, 

1,000,000 baht, and 3,000,000 baht, and within the periods of 20, 25, and 30 years respectively. 

And independent t-test was used in finding out the differences of each pair of interest values of 

Krung Thai Bank and the aher Banks one at a time. 

The fmdings could be concluded as the following. 

1 .  All interest present values of Krung Thai Bank and the other Banks including all 

of Iarge, medium, and small, and specific banks had no signiticant difference at 0.05. 

2. All interest future values of Krung Thai Bank and the other Banks including all of 

large, medium. small, and specific banks had no significant difference at 0.05. 

3. Most of interest revenue rates (IRR,) of Krung Thai Banks and the other Banks 

inchding all of large, medium, small, and specific banks had no significant difference at 0.05, 

except interest revenue rate of Thanachat Bank (to which it was a medium bank) had significant 

difference at 0.05 from that of Krung Thai Bank. 

4. All hnds of internal rate of return (1%) of h n g  Thai Banks were lower than ail 

that of the most other Banks of all sizes including specific banks, except that of Thai Bank. That 
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was to say the 20-year-period IRR, of Krung Thai Bank was lower than that of Thai Bank but 

higher than the 30-year-period IRR, of Thai Bank. All kinds of the IRR, of Krung Thai Bank, 

however, were higher only than that of UOB Bank (a small bank). DPU
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iimsli~stluu securitization ~ : n u t ~ u a ~ n ~ n ~ n ~ u ~ A o ~ d { d o ~ o ~ i u # ~ u ~ m r i  

noni[~ntArnu~d1iuutlo~a~?~1 i h ~ 1 1 4  ~ t v i ~ l b ; i ~ u u ~ n ~ u " o ~ ~ ~ f ) 5 ~ n ~ ~ i 3 ~ ~ i a ~ o ~ f u {  
Y 

~ i a ~ m n r n r n i i ~ ~ y u ~ n l u ~ ~ ~ u ~ a n  ~m:5:uungnu1~1fJur:~ ud'~:iwiiiiuu (Common L ~ W )  

imui.rn diutdduul#~ind5:1~4dd~5 ?ribiotsomsoonnpnu1uynnf9 mTnnnnainlr 
9 ,  u .  B nii~w"orznu~unon~~un~ds::usui~ii~iri.r~u ~ ~ i ~ u o m I ~ ~ ~ ~ n o n ~ ~ n m s n & : u ~ u ~ ~ o ~  

I ~ ~ ~ R I Y ~ I  0 d i . 1 1 5 8 ~ 1 ~  O U ~ ~ J Y O ~ ~ ~ U  J ~ ~ ~ I T u ~ u ~ ~ ~ ~ Y Q u u ~ ~ ~ u L ~ o ~ D $ o I ~ ~ u I u ~ ~ ~ ~ ~ I  
, r r  

nonidunou{?i?ulnnil A u ~ u o ~ o ~ n ~ o ~ r n s ~ s : ~ u ~ 6 ~ 1 n ~ n ~ i m o n ~ d t l n ~ u ~ a i ~ i n i 1 ~ n ~ 1  
u r n  W 4 Y  nondund m r o o n n ~ ~ m r w ~ n : n o n ~ d u n ~ i ~ ~ u ~ u ~ a i R o t w " f ~ o ~ o ~ a u o ~ u ~ ~ u ~ u n i i  

lui logh u o n a i n d u ~ n a n ~ ~ ~ : u n ~ d ~ ~ n ~ w ~ ~ f i n ~ ~ w ' ~ l l u ~ ~ n f  o~i!onw%y~naiu 

4' a a 2 
~ u w ~ u ~ m ~ ~ n o n i u u n n n o  Interest Rate Cap & ~ ~ U R O ~ ~ ~ ~ ~ O U ~ ~ ~ I U I ~ C I I B I I J Z K M ~ ~ ~ ~  

9 s  B Rani~ufiu6c~ni~6mplndmnnstiu ~iullr~n'uo:diunonc~od~uin'uiinu nl,2~.rua.r?i 

dr~~ua6~udanon~~uan~~i in:1xi&o~i~erf iu~kpI1~oR~ntdu~~~n"ui i i ) .s  ~ i d i i d ~ d ~ ~ ~ i ~ ~ W d ~  
C U I  

d . 4  4 
awnstumans~o~k (Building Societies) 

4 d  4 
n ~ 1 r r t ~ u ~ 1 u o . r n n n r ~ 1 w o n 0 ~ ~ 1 ~ ~ ~ 1 ~ 0  Building Societies ~ ~ ( t h n q ~  L ~ U ~ O I ~  

B 2 4 r n s l ' j u ~ ~ w ~ ~ ~ ~ i ~ u d ~ ~ ~ ~ u ~ ~ u l w ~ d ~ t ~ l u ~ ~ ~  *~~nnsd .~  ~Rui;~r-?oldrrriokJ~u~ n.H.1775 

(W.R.2318) ~ ~ ~ D P L U B ~ U P P I I B U  T R U O ~ U ~ U $ ~ ~ ~ ~ ~ ~ I ~ ~ ~ L ~ ~ ~ ~ ~ ~ M I I ~ ~ ~ ~ O ~ D I #  !&nu$? 

~ ~ U ~ ~ ~ ~ ~ ~ ~ ~ I ~ & U I X ~ ~ I ~ ~ I W I I O ~ ~ D U ~ ~ ~ ~ L I ~ ~ E ~ B U I ~ ~ D P I O ~ ~ ~ ~ ~ P ~  (The Midlands and 

Nonh of England) PU~SLI&IUY 1812 !iijmrn:m.rq~u 1nudiu415:l'jud~~n~&iPvD~~)1nTd 

n?uu'~ (The Greenwich Union) ~ ~ ~ o L ~ u ~ R ~ I L Q R u o ~ ~ ~ ~ I ~ u P u ~ I u ~ ~ ~ I u I ~ w ~ ~ ~ I T ~ ~ ~ $ ~  

Friendly Society Act of 1973 I ~ ~ : $ O I ~ U  nl ~ Y ~ ~ A < U ~ I U ' U  09 Building Societies ~t~ldl~~Vll4f1lf  
Y Y  

~ ~ ~ ~ ; ; G u o J I  

'tu3 1825 nri;roinrsuu$l~dii~uq1uuin~pI~ou so 3 iinrncu 250 i i i &  

Js:mn&nqu 1tnzluriw7l 1840 n ~ ~ ~ u ~ i ~ m ~ ~ u d i n ~ ~ s ~ n ~ d I r i i i n ~ ~ u ~ ~ ~ d u l u r n s  b;;u 
3 4 sonorjo7A'uAu a u n ~ ~ i h ' l u ~  1860 ( R S ~ I S D U  85 3) ~ ~ I U ~ U ~ O I ~ ~ U M L ~ ~ ~ ~ L W ~ ~ ~ : U I W  
2,750 lid4 Tnu'lunaunouiin"~ 750 1ln'J 3 1874 ~ i ~ f I l 1 0 8 n f l ~ ~ ~ l ~  Building Societies Act 

~ ~ o ~ ~ u ~ u r n s ~ ~ i u ' u ~ ~ u p l o ~ ~ n ~ ~ u  iiu?unmrjulu3 1910 &ma"oiilud I ,727 lid4 iintluq 
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1986 !#fiijjmr d%d14flp~ u T U ~ ~ U  New Building Societies Act ~ W d ~ ~ ~ i i ~ i ~ ~ m i h ~ ~ n l ~  
4 d 4 

t i i i i i u n u ~ d u ? r i u ~ . r n r  iu~i1un'u~~nri~u~nnnlm:iiuiaono~oi8ulnYnl1~u~1~~~ ~n:q' 

~ ~ ~ U % ~ ~ ' I ~ J I U V D J  Building Societies Commission 

&llida.r'3 1986 i a u i ~ ~ l  ( ~ ~ d i ; l o l n t I ~ n n p w u l u ~ ~ ~ )  Building Societies M ~ ~ U L I $ . I  

d d  a 
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ I R I ~ W ~ ~ ~ U L W O ~ W U ~ S ~ ~ Y I ~ A I W " ~ W ~ ~ J A I I ~ ~ ~ ~ ' U  rniu Abbey National 

( I J ~ U I U ~  19891, Cheltenham & Glucester ( L ~ ~ U U I U B  1995 11nznm~1f iud7~n~a~0 .1  

Lioyds Bank Group) H!O Halifax &LBU Building Societies d f ~ ~ i ~ ~ l f i 1 & d f ~ t d i U ~ i 8 ~  

au imrlu8 1997 2001 ? # ~ Q M U I U  Financial Services and Markets Act 2000 d d i h  

n g u u i u d ~ ~ ~ ~ ~ u ~ ~ ~ ~ n i ~ ~ ~ ~ ~ n ~ r w ~ ~ n ~ ~ ~ ~ u l i ' ~ ~ ~ m ~ ~ ~ ~ ~ n 9 ~  i%~u'ciiul4luiud I 
Y A .  u furmnu 2001 Financial Service Authority i~uDqr(n~d~1~~1nrnn~ni f1~113nisn~qni~~u 

rla~noIliumrl'ju ~ 4 h  8uildmg societies i.r0~mu~ininllfiln"flq6~nu~9~9W"nfn'~nn'1~ 

i 4 
~ ~ ~ M w o ? I ~ ~ ' B ~ & I v B ~  Building Societies 

1. mls~nuijuuoq Building Societies L S U ~ ~ S L V I U G U ~ I ~ O I ~ ~ ~ I ~ I ~ U ~ I U U O ~  

61  1 n u ~ r i ~ u ~ i ~ ~ ~ r n 4 i ~ ~ ~ 1 ~ i m 0 n 1 d ~ ~ ~ ~ n ' ~ o ' m ~ 1 ~ 0 n ~ ~ ~ ~ u d 1  (Margin) ~iutfa'ounz 1.5 
d.4 r 

2. &CIS l R F l r l l $ ~ U ~ U d ? J  20 ~ T ~ W I U U I  &lUROfit&I?Ut$J a4 Building societies 
W Y  

~ i o u ~ i a h ~ ~ d o ~ ~ a u ~ ~ l a ' o ~ ~ p d n i ~ ~ ~ u d p d  7 Iummn aqii i d o ~ o ~ n i i r n r n i ~ u n ~ m 5 i ~ ~ n ~ i u  

I ~ ~ ~ ~ ~ I ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ U ~ ~ U ~ ~ ~ ~ ~ D ~ ~ I ~ ~ ~ I ~ W ' S I R O ~ I ~ U ~ E U ~ ~ I ~  ad~"lr8nia~ ihklid 

Y Y 

R i n i ~ ~ n n o n i d u r z u z ~ u  iYafu Building societies ~ ~ ~ ~ l J ~ u r i ? ~ ~ u n i r ~ t ~ u ~ w u ~ ~ d a w ~ ~ n  

olmRYu9ubnnon&n~t! ibu aTlRsni&n-rd 3 YJ I I R E ~ I Y J ~ ~ D U ~ ~ U ~ ~ ~ R O ~ ~ L ~ U W ~ ~  3 

YI i t .dwi~u  l ? a ' ~ o ~ n ~ n ~ u ~ l w u n ~ ~ 1 ~ ~ ~ ~ n 1 ~ ~ ~ ~ ~ ~ # 0 n ~ ~ ~ 6 ; 1 5 1 n 9 ~ n ~ ~ ~ ~ 5 1 a 0 ~ ~ a  91 mJ 
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.I Y 

In Jlu3 2000 c i~wu~t~i~nnidunouhbioalr iq~ni lr 'ounz  2 uo.rbnnonQujwuoa 

Bank of England 

3. i T~udna Building Societies O:I${II.I jl~&Tl*nnidun~du~w 
4 Ysr 6 5 d ~ ' J ~ i ~ 1 3 d I d ~ ~ ~ ~ ~ ~ ~ ! A ' T ~ ~ ~ ~ ~ ~ ~ ~ i # ( d 3 4 ~ ; ~ 6 b a ~  i r i i i n ~ r  l i iu i id iu 

(Prepayment Penalty) 

Building Societies i i m s u ? ~ ~ ~ n i r ~ m P n u n n i u n i ~ a d " ~ i ~ ~ ~ d o d ~ ~ l ~ ~ ~  rnn'ljz 
441 m r 4 i ~ r n 6 f i u . r n & ~ ~ m o ~ ~ ~ m o ~ i n i ~ i ~ n ~ ' ~ ~ ~ w a ~ n i u ~ u ~  uonsm&~umr~ririld~nw 

* L a w  =4 p r p r  A i l u r ~ l n r c u ~ ~ ( u ~ ~ w l ~ u n ~ f ~ i ~ z w d t i u  m r u u ~ u r r u ~ ~ ~ m m r ~ ~ ~ i ~ ~ i ~ I n * ~ u ~ ~ ~ ~ ~ n ~  
lr v d  G4ii m a 1 f i ~ i i n i l ~ ~ ~ ~ i " ~ ~ n i 5 + 1 ~ ~ w d 1 n i i o L d ~ ~ 1 u 0 ~ 1 n m  ~~d~~nm.rnmGuiuwui i~~l i  

rnui~ohsz~h~ori i4~~u'uou m ~ ~ m l j u ~ ~ d ? ~ ~ u m ~ f l ~ ~ ~ o ~ n ~ n ~ ~ ~ ~ n i ~ ~ ~ ~ ~ u ~ i ~ ~ ~  

i o l d  i 
I 

-2' , 
ioldadnlnnu~u n ~ ~ ~ o ~ u ? m n ' o i ~ n ~ ~ ' n ~ ~ ~ ~ u f i o ~ ~ i ~ ~ ~ ~ o ~ ~ u  (Housing Start) du5wuiru.a , 

, a :aa 
? ~ n ~ ~ : u o ~ m r ~ o l q l i ~ ' ~ ~ T m n i ~ ~ n r v ~ n s n d i ~ ~ r i i s u . r  nau luog31nn1r~l~ndorjo7fiui 
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X 4 w 2 d  d nuo~u3iiu&n~~1lnrndiu1iY ~ ~ ~ M I ~ I R I ~ ~ ~ B ~ L ~ Z L I W ~ U U  ~ ? a o ~ o n s ~ ~ o n ~ u u n g ~ u u  
014 A pld d 8x1 A; i u o t o ~ n s ~ ~ ~ n u l ~ r n r ( o ~ w ~ u ~ m ' i ~ n ~ ~ ~ ~ ~ ~ ~ ~ ' t l ~ m n i ~ ~ ~ ~ ~ ~ i i  squii.rmdr:uu 

~~l&i8@?&~d3~rff9Lf i f  J J ~ ~ I ~ ~ ~ O ~ O I ~ ~ U I ~ U U O ~ W U L O ~  

a* 41 nlr i jnr~ui in$~uAado~iruuo~nuolu~nuooldun~~uli l@uuo~~nnu 

(American Dream) &I%l ~ ~ ~ l ~ ~ . l ~ ~ l ~ ~ ~ ~ ~ ~ 7 ~ 8 1 ~ ~ 1 ~ ~ 7 5 ~ 0 ~ ~ 4 1 8 ~ 9 1 ~ i i " ~ ~ 1 ~ r l l 1 ~ ? % ; 6 ~ ~  

Li~uo~dntjoiiYu i ~ d r n s w ~ ~ ~ o ~ o ~ ~ d a ~ ~ w ~ ~ u d ~ ~ ~ w n t ~ u ~ ~ ~ n ~ ~ ~ ~ n  pi3umnYyi; 

u n u m 1 u n 1 r ~ ~ u ~ ~ o ~ 0 1 ~ u ~ 1 ~ % " L I ~ ~ ~ i n 0 ~ d ~ ~ 1 n ~ ~ a " i l ~ n 1 5 ~ 9 b n ~ 1 ~ w "  oci~.r~siicnu 42 
4 4  d m  u n v ~ n l ~ r n ~ a l i u n ~ u r n r R ' l i u ~ ~ ~ n ~ ~ ~ ~ n ~ u ~ ~ ~ ~ ~  !&ld mrlw*onnnswmvm.r 

rnP m r ~ 1 d r ~ r i u r ~ u ~ d o ~ o ~ ~ u # ~ p . f ~ " ~ ~ ~ 1 ~ ~ u l ~ d ~ a ~ ~ n ~ d i u n n i  mrriqit6ulkiinrsuu 
A 4 ' 

mrnrra~r7u~ao~woRo~o~#u ~td1l~diu1mdu~Aol41ud~~?u1S~d~jo~iiucSu ~ ~ u q u l n n  

ilrniju<do(io~iu (Primary  ong gage ~ a r k e t )  sn: ~ ? U ~ ~ ~ U R ~ ~ ~ ~ ~ ~ A U { ~ D ~ B I ~ U  
Y 

(Secondary Mortgage Market) gdz 

1. 0 1 0 m m d l  (Primary M~rtgage Market) 
i 4 ~ a ~ m t r n ~ ~ u ~ ~ o ~ o i ~ a t ~ u n ~ ~ ~ ~ n n ~ ~ u ~ m ~ ~ ~ d d ~ ~ ~ ~ ~ ' l ~ n a  ~ D ~ ~ ~ I I H Y  - A* A 2 w 

drra~auhuar P a n 1 u l u m ~ t . r u n u u n u 1 ~ 1 1 u n ~ ~ ~ w ' ~ u 1 ~ ~ ~ 0 ~ ~ ~ ~ ~ ~ 0 ~ ~ ~ ~ 1 ~ ~  ii 
~IIUIN 9,000 n ~ ~ l j u  I F I U I ~ ~ J I S U  4 n j u  kuJ 

ni%Ji 1 Savings and Loan Association (S&L) 

1 ~ 3  1 83 I ! n ~ ! f l l  Oxford Provident Building Association 418~43 
mmadu YjiwuCniiis ~iluiirialtrn omifu i r ~ u n ~ ~ a i n r n r ~ i i ~ ? n ~ ~ ~ a ~ ~ ~ i i ~ n i ' a " ~ w f i d l w ~  

Y 

1932 ~mroonn~wuiu Federal Home Loan Bank Act ~in:i;rnrkkno~riu Federal Home 
v A r 

Loan Bank Board (FHLBB) I ~ o : o ~ ~ ~ H u w ~ P L H ? u H ~ ~ I w ~ & o ~ ~ ~ ~ ~ A ~ ' u ~ u ~ I ~  RIIGUQIUVQJ S&L 
a d 1 4  

doln"o2 2 find llA.1934 ~#fimsooflngnu2uNaiiond Housing Act ml 

~ l i ~ ~ 4 1 I l ~ N f f J l u ' u  S&L ~ ~ U ~ V ~ ~ ~ ~ ~ ~ " I U ~ " ~ J ~ ~ ~ ~ T ~ O O % J M ~ ' W ~ J "  (Building Socielies) VDJ  
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~3Fb'dfllf i 1 4  7 0 0 ~ l x I l I % ~  

1) 11.13 1981 ~ ~ I T O  ql~l~ s & L ~ ~ ~ u ? ~ ( u I # ~ w ~ ~ s ~ ~ o ~ ~ ~ u R o u K ~  

2) 1982 imso yqml$ S&L diiiiiudiou~u~~o4~fln~~nzdpiou?u~~~ 

~w"orns*rxii.afiKIrii~ufoua: 5 ~a~ i?un iwd  o r i w 1 r i i n 1 u o : ~ o ~ ~ ~ u ~ ~ w U " ~ ~ ~ ~ n p 1 i ~ u ~ i  

odoin'u!~odiau'oufoc~~: 70 uoPiluniwt%wum 

3) I989 n & ~ i n ? n ~ i r n ~ d & a ~ ~ ~ r n o i ~ u  FSLIC Q~dlunmlj~du~l~n 
B 4 .  9 d . Y  

S&L 66OL j ~ i n &  Savings Association Insurance Fund (SAIF) C I I J L S U ~ D ~ ~ U M ~ I M U ~ ~ R ~  
ds=n'ur~utl~nuaq S&L b b W W n O ~ U  SAIF ' L ~ ~ M I S P ~ U ~ W U  Federal Deposit Insurance 

4 r *  
w 5 m  

Corporation (FDIC) ~ s ! f l u n m ~ u n r n i d r ~ n ' u ~ u d i n ~ ~ ~ ~ u ~ ~ i ~ ~ ~ a ~  Mutual Savings Banks 

4; $fll5b& Resolution Funding Corpontion (Refoorp) i ; j o l ~ ~ ~ ~ u ~ a o n l r  

non xem Coupon Securities ~:UZLXII 308 30,000 & I U ~ H ? U ~  I ~ o I # I u ~ I ~ ~ ~ ~ ~ ~ ~ I ~ w ~  

L + U L ~ ~ L ~ I S ' U I R H ~ ~ W R ~ O ~ W O ~  S&L 

flius 2 Saving Banks 

~i lunm~umsa~uAui~~~"uni~~u~duuuau~n~r  iaili2di~uunnns&u'ou 

ssrr ~ r n ~ l ~ ~ u u r i d r z ~ ~ ~ u ~ u w * o ~ ~ p d ~ d i ~ u  

nr/ui 3 Commercial Banks 
4 B 

~ ~ ~ ~ ~ ~ ~ I ~ ~ N ' ~ ~ ~ ~ ~ W P I I ~ ~ P ~ ~ I ~ ~ S ~ O U ~ U L ' ~ ~ D ~ D ~ Q ~ ~ O I ~ * I L ~ ~ ~ ~ T ~ " I I U ~ * D U ~ ~ I  
4, F4 

Savings and Loan Association W?O Mortgage Companies ~ I U  ~ W ~ / ~ ~ ~ ~ U I % D I W O R I ~ ~ I U ~ ~ ~ ~ I  

ndu$d Mortgage Companies, Mortgage Bmkm 
pr dw A cl ifluuiu'ngm'oniaiionIrd IdUibwumruPhnGu ~ ~ d j i m C d r l n ' o u i i u l r o n  

eejo~kl%tridr:aialru T R ~ ~ ~ ~ ~ ~ ~ U ~ U ~ U ~ ~ ~ ~ ~ B ~ U O I ~ ~ I ~ U ~ U ~ ~ ~ I ~ U ~ ~ O ~ O ~ ~ ~ ~ I ~ ' ~ I ~  
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2. ~ ~ . ~ ~ ~ B ~ G U ( $ B ~ B I G U  (Secoadary Mortgage Market) I ! 

~ ~ o a ~ u t J n d o r j o ~ ~ u ~ I f i ' ~ n ~ ~ u ~ u m n ~ ~ ~ u  1nuiii;mrdo n o i ~ u r n r ~ u l u ~ m ~ ~ ~ ~ n i i i  

5qodGuf$ndoidu (Mortgage Loans) d i n ~ d d o u { 1 ~ i ~ f i d 5 ~ ~ - 1 ~ ~  U I U I U I ~ ~ ' I I ~ ~ O ~ Y ' U  

1 tmrnsd-iin d i ~ o a n p l n r n ~ w ~ ~ d ~ 0 ' ~ 1 u 1 ~ ~ 0 1 ~ 1 ~  u  $iln'no~liurnslfjulurnn~m~~~nG 

~ ~ n i u n a i ~ u m s i j u ~ ~ n m . r d ~ ~ ~ ~ ~ ~ ~ ~ u ~ d o ~ o i i u u i t ~ i i ~  m w o  
Y 

6~rw'unin%i 

1. ~ ~ U G ~ ~ I ~ U { ~ D ~ D I ~ U ! ~ * I ~ M ~ U P ~ S ' W  ~ " L ~ W I V R ~ ~ U  (Investment Portfolio) 
* I 

- 9 4  

2. tiim~~~11zltd~~1~~u{~o~mbln'~bupls1rn~nunlr an41 securiti~ation*~ 
u A ' Y -  A , ,  r d Y 

~ranronfiu'u'luuiu l ~ m s o o n n s ~ m ~ n u n u n ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ u ~ ~ d a ~ n ' ~  (Mortgage ~ a c k e d  

MloynnanL?111 r n r ~ o r i r y o d i ~ u ~ ~ n ~ ~ i 8 u ~ ~ ~ ~ n ~ f l u ~ a n a ~ ~ ~ w " ~  securitization tdoo:: 

Y Y Y 

~ l % ~ ~ n ' s ~ d 3 ~ 4 l ~ ~ ~ l ~ ~ w ' ~ ~ I ~ 1 8  n'9; 1938 lislo'a~s Federal National 

Mortgage Association (FNMA) M ~ Q  Fannie Mae I ~ u ~ o I ~ u ~ ~ ~ u I I ~ . ~ ~ ~ ~  f~ iiinu*1d1um5 %I . Y 

~ai-Yqodidu&awi-dd?d '5:n'U htr Federal Housing Administration (FHA) lJ09fg 
d A 
1] 1968 h i d  Government National Association (GNMA) ~ 1 0  Ginnie Mae %(lfiu 

no~fiurnr~uilen~auio~fi Fannie Mae n ~ ~ ~ ~ n m ~ n i n ~ ~ m ~ a ~ " i i ~ u o ~ f i l 1 u 1 t u i a u ~ i p I v o ~  

Department of Housing and Urban Development (HUD) TRU Ginnie Mae ~ O L S U H I ~ ~ U J ~ U  

d d 1970 Federal Home loan Mortgage Corporation (FHLMC) n+o Freddie Mae 

Y I  
d A 4  ad 

4-14 7 Sunmniisn ~ ~ n ~ o o n n ~ ~ ~ i r ~ u ~ ~ ~ ~ ~ ~ ~ u ~ ~ ~ ~ ~ ~ ~ ~ n ~  un'q i i an i i  Participation 

Certificate (PC) 1fiudhnsyu Tnuii Freddie Mae ~ $ u ~ ~ ~ d ~ ~ t i ~ a ~ i ~ i ~ ~ d ~ ~ n d i a ~ p s * ~ ~ d f i n  
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1 
1970 I B U ~ U U J  Fannie Mae I ~ U O O ~ ~ ~ I H I ~ M ~ I ~ T I ~ U Z ~ ~ ~ I G U { ~ Q ~ Q ~ ~ U W ~  UMn'Q (Mortgage- 

Backed Securities: MBS) I ~ W  bZ~'l6llfl'~ Fredhe Mae l lW Ginnie Mae ~ D U I ~ ~ I R ~ B R % U I ~ ~ U I  

i~riGuriiqan^akvil MBS 620 

A 4 
~:uurn~Wuiwonarjoia'uIum~i~ao~ 

1. ~ z Y u I ~ ~ ~ ~ ; ~ ~ u M ? w ~ I ~ u P ~ ~ ~ ~ w ? w ~ "  (securitization) 5 ~ u u A A d ~ d ~ ~ r ' w ~ l d ~  

d 1  44 n i i n n i v r u n o ~ a r n ~ i ~ i u u ~ ~ ~ i ~ u ~ 1 9 u a r  imsnd(~ecuritization) M ~ O ~ ~ ~ ~ Y U I U U I U U O ~  
Y ,  

m a 4 9  A 4 4 
mr o a n ~ n r n a n u n u n u ~ ~ ~ ~ w ~ n o ~ ~ i ~ u ~ d u d ' i ~ ~ u    artg gage-Backed Securities) izn?rG 

~1un-1~10um~a~~~u.r8mr inoni iu i~n t ~ z u : c ~ a ~ i j u { a ~ n { l n ' { d ~ u ~  d ~ & ~ s l r  imr rld 
nns'gl i j ~ a 1 a m s ~ m s ~ ~ ~ 1 n ~ ~ ~ ~ ~ 1 ~ ~ ~ ~ ~ 1 1 ~ 1 n n 1 1 ~ ~ ~ w ' n n ~ ~ u ~ n d ~ : : ~ n ~ ~ ~ i ~ ~ 4 n 1 ~ ~ ~  

* I 
4 4 4  w uiuns~msnhuamRro~i.aniwndo9 m ~ i ~ ~ r n u n u o m ~ i n o n ~ ~ t l n ~ ~ ~ ~ u ~ ~ ~ ~ ~ o  ~8 

1 muisnu~u1fi~ludnniuuo~~u~m~1RonIduIia:n31uiiiu~ 

u o n o 1 n ~ ~ ~ ~ ~ ~ l o m a l w " 1 ~ ~ i ~ 3 d n ~ ~ " 1 s i ~ 0 1 ~ " ~ n ~ ' 1 ~ ~ 1 . u ' i ~ 1 ~ d ~ ~ ~ ~ ~ 1 1 ~ 0 ~ 0 ~ ~ 1 ~ u  

muhaiuril.I7 1~i ~~udu?~wjnlonru~~did~~n'od~ ~ I U ~ I M ~ I ~ ; ~ ~ U F I ~ ! L S U ~ I ~  0 9 ~ 9 ~ ~ 5  1: 
4 4 4 ~ ~ ~ o ~ ~ 1 r a g 1 u ~ ~ w o ~ ~ ~ ~ ~ ~ ~ ~ 1 ~ 0 ~ n ~ ~ a 0 ~ 0 ~ i ~ ~ ~ ~ n " U n 0 1 ~ ~ n 1 ~ 1 ~ u ~ o n o ~ o 1 8 u ' l u ~ ~ r d  

4 m u  B 4 9 9  nloGqnqu u ~ a m ~ h i ~ u a ~ u ~ o i u o u ~ f i o ~ n i ~ d o ~ 1 u  nnlliudoz ~ i o u i i u ~ d o  (Zunriui~ 
' Y W  u 

Originator) ~:~~ndonn1lju~~i?na14Ldoviud~~~~u{ Tnuuoiuduunr i in *nJq~ I~~w~o~~ 7 

fl'uld 

i4mr oonnsimrwiv:uoaanill o:d7.rldainyTsd ~ f i u n s ~ r n r n i i o o n l u  
'Y sr 

nnTjl o ~ ~ ~ n r r o ~ ~ u u ~ u u o ~ ~ n ~ ~ w ~ a f l n i ~  u r u : ~ u i r ~ o ~ n o n a u o 9 ~ u ~ ~ ~ n ~ ~ ~ ~ ~ ~ ~ ~  
K ' l u n r d ~ o n ~ ~ u ~ r n n r ~ u ~ u ~ a ~ ~ d ~ ~ u  ~ ~ s i u ~ ~ u l r i l C i i u w a n ~ ~ w ' ~ ~ ~ ~ ~ u I ~ d ~ T ~ d  ou~~lr i i rnu g{ 

2 A J nulnrio:l$5~ w n n s ~ ~ u o i f i ~ m ~ ~ ~ o n ~ ' ~ ~ ~ ~ ~ e l ~ ~ q ~ u  ~ w ' o l n ~ n r j ~ u ~ ~ u n a i ~ ~ i t l ~ u ~ ~ ~ m ~ u  

n i a ~ m a i n ~ ~ d ~ u w ~ ~ e l ~ ~ ~ d  

2. 5 ~ ~ u n r n n r o . i ~ ~ u u ' l M ' ~ n i w ~ i 0 ~ n " U d 0 1 ~ ~ f l 1 5 ~  (Liquidity Facility) I ~ U  

B 
r~uumainsn . r~n~ iuunu~~uon~~~ ~ i i i i u m ~ ~ ~ u n r n ~ u m r ~ u A c ~ ~  Federal Home Loan 

Bank (FHLB) 12 A A ~ . I I u ~ ~ M ~ J ~  TRU FHLB O ~ P ~ ? U L N R O ~ I I L ~ U ~ I ~ ~ O ~ G U ~ ~ T ~ ~ U ~ ~ O ~ O ~  
4 

~ ~ P ? ~ T ~ ~ ? u ~ ~ ~ ~ ~ ~ I ~ u ~ P I ~ ~ H ~ ~ ~ u I w o ~ B ~ o ~ ~ ~ ~  (s&L) 7 ~ u d  FHLB r~nuf iuo~nnm~yu 
Y U  4 Y 

~ ~ u m r a a n ( u f d u n a ~ n ~  ~ ~ i r n r ~ ~ ~ r r ~ m o n o ~ o ~ ~ u ~ m t l  FHLB %h ~uiut?qjryi~u{&d 
2- J t 

~uiinrounmu~iiu~iurnn~8n~umuuu i n u ~ u ~ u a ~ & ~ ~ ~ i i ; u ~ ~ u ~ f o ~ d ~ u u ~ ~ ~ i f i u ~  i 
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iuor {u d$~inrr~~rr:n~uds:~n~a~inutiufiu idadainndudrzln~And?$oonn~wuiu~Ru 

$Jnnr o c ~ ~ n i ~ u i n d i ~ 0 8 1 ~ a 1 1 ~ 0 n 1 ~ ~ o ~ 5 ' ~ i 1 ~ ~ ~ ~ d ~ ~ i 3 u ~ 5 ' ~  U"UII?IUI~IU &;llisi 

ninPislmmrvd 18 i~a:n?nuiFTn-~ssv6 19 tniu 0 o n n ~ n ~ i u ~ s o ~ i u r n ~ 1 0 ~ ~ r ' ~ ~ i i ' 5 ~ ~  

oA-1~iiuniw 69uu'odiiuo.rnn~Gutinr.~~on'an~3uniwu'ui94tSuniindr::n'u(u~l~ 

ngwuiudfi~unrluln'dn~r inR . r~ inzn~uqupk lnao l~un~rk~u idon i r  oony'u~di i  
: a w &  9 9 4  nrindw=Yu n . r u m o l n r ? n o ~ ~ o y Y u ~ ~ n ' ~ n a ~ ~ ~ ~ ~ ~ 1 ~ i ~ ~ ~ ~ ~ ~ ~ ~ ~ n " ~ ~ o d ~ ~ ~ ~ ~ X ~ ~ ~ n i  h 

yprdv u Y &  
q g m w ~ n ? i W u { n d ~ ~ ~ ~ ~ n ? w u " ~  B ~ ~ P I ~ ~ ~ W M U ~  no~liudhlu'umrlawiz~~~utnumzd 

w 

~ t l f l i l  Mortgage Bank lsdu mS Landsehafi LAtI:: Hypothekenbank ~ U L U Q I ~ U  flll bi.1 

credit ~oncier 1udi4i~fl n?oms kt& Mortgage Bank ~ U ~ R U U I ~ ~  ~ u { ~ G ~ T L ~ ~ u L ~ ¶ J U ~ ~ L ~ U  

d~uuuo-rinc~u ~ i o G u n i ~  ~ ~ ~ ~ d i j ~ ~ ~ % o o ~ ~ ~ ~ ~ u n i w u " i d u ~ ~ ~ ~ u ~ ~  (Mortgage Band 

M ~ Q  Covered Mortgage Bond n% Covered Bond) 
99-  R B A i ] o p ~ u ~ ~ ~ ~ ~ ~ ~ u ~ a o i ~ ~ n ~ ~ ~ i ~ ~ ~ a ~ ~ ~ ~ ~ i ~ w " ~ n ~ ~ ~ ~ ~ ~ u ~ n ~ ~ ~ ~ ~ ~  suims 

oou3u~mzoo~l jurn~Gu1~wi~f i "~  Mortgage Bank G U ~ ~ O ~ F ~ ~ ~ % J U ~ U U ~ ~ ~ M ~ ~ W  ~fi~dernd&au 
d 4 2 4  4 a~umrrznuljuoinna~~~qu r ~ u u n m n y u ~ t n ~ m ~ o ~ n ~ ~ ~ ~ ~ ~ ~ ~ ~ w ~ ~ ~ ~ ~ i ~ a ~ ~ ~ ~ ~ ~ d ~  

d ~ : ~ n n I u r l l r d i ; ~ z u u n i ~ ~ u ~ n w i z 5 ~ ~ ~ u n i i s z  Mortgage Bond k ~ ~ ~ t f m f l ~  
A 0  V B  rnsGuiawit.iio8uni Mortgage Bank ~ ~ l w u i ~ m ~ o u ~ u l n l 5 ~ n ~ t ~ 1 9  ibu iol3b?{  mu 

~ u ~ u ~ ~ n s 1 u ~ f f o u ~ t n 1 i ' ~ 1 f i a i % ~ i d u ~ o i n n i ~ i a  JR+IX uonaind n e i ~ u l  l q i i n  ~ i d n o n  

fu{~umrnn~u A8enii "Mortgage Bond H ~ Q  Covered Bond nio Covered Mortgage Band'' 

~ n u l ~ l ? n ~ ~ i ~ u ~ d n ~ o i ~ 1 1 1 ~ ~ ~ 5 ~ ~ ~ d ~ ~ n ' ~ n ~ ~ o ~ n f u ~  

if umronn Mortgage Bond 1 + i d o f l l j u ~ ~ ~ m 5 ~ D V I U i ~ U 1 1 d a 4 1 W ~  oioPJl~k;rj-tul 

nu'uny u r n r ~ o u 1 u d o d o i ~ u ~ a 1 d  y ' u ~ ~ d r : n ' u 1 ~ u u 8 ! ~ 6 ~ w u ~ n o n ~ d u n ~ ~ ~ ~ n z i n ~ ~ u  

~un~m;oufuf i ig~~nn30~wmin (CammUnal ~ o n d )  ~ ~ I ~ J I J ~ U D U U ~ ~ I ~ J  L W T I . ~ ~ F I ~ ~ U ~ J L U ~ P  
~ i ~ n ~ ~ f l u ~ ~ ~ ~ ~ ~ ~ ~ ~ o n ' b ~ u ~ ~ n ~ u  I U ~ ~ ~ O I ~ G ~ ~ M U I U ~ ~ I M U ~ ~ X ~ ~ ~ ~ I O P ~ ' ~ ~ ~ ? L J ~ ? W ~ ~ ~ ~ ~  
n~ndr:r iuqani~~ni i fu{uin dau i~do~ l rnn~u lu~~~d 'uu~un 'a  unuJnuo.1 Mortgage 
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i 9 ,  
4 4 4  3 

Bond ~nfiulc~ric&?ud16qd7~s'~ R ' ~ ~ ~ U ~ W Q ~ ~ O ~ D I # O L I R Z  I ~ U F I ~ I ~ ~ ~ H U W X I ~ ~ I ~ I ~ O U ~ U ~ I ~ ~ ~  

d%eb?lwleraf ;Id (3 E'YU Bausparkassen) 
2 4 

~o~o1riu1udr:1w~1u0fs~'~i51n~~~~9~11n d r : a i r r r ~ r ~ i l n r o ~ 0 ' ~ 1 0 ~ ~ 1 8 ~ 1 ~ ~ d ~ ~ ~  

n u ~ o ~ 1 R i ~ u n a ' ~ ~ ~ ~ n s i o ~ 1 4 ~ ~ r n u i u ~ u n i ~ ~ i l ~ ~ ~ u  r:uutYyqioouriou{ (Contractual 
d J  4 

system) $ P L ~ U S : U U B ~ ? U  W I : T I T U ~ A G ~ O ~ O I ~ U ~ ~ ~ V U L U O ~ O I ~ ~ A I W ~ ~ G U " I ~ ~ "  T I U U ~ ! ~  

plplpl v u a m r ~ ~ - r d o u ~ u ~ n ~ ~ ? a ~ n ~ ~ u r i o u i t a ~ ~ W u ~  i~uriaiiumrPi~ufimljuBu~rono~oidu 

~ f l< l  Bausparkassen 
UPr A cl 

I .  a o i f i u ~ w Y { ~ A o i o ~ o ~ f i  S u d ~ r ~ n ~ ~ u o s l i u d a o ~ G u l n ~ ~ n o n s ~ o ~ p i u  

nmnwalu iiu au~nismGu'rb ~ u l f l l s o o u ~ u  (Savings Banks n70 Sparkassan) a r n n l r ~ g  

(Landesbanken) 6 u 7 f111 d 0 i V 3  i 3 u D 4 (Hypothakenbanken) l LR t 6 u l(n 1 0 0 u V l h  6 (Co-op 

Banks H ~ Q  Vokbanken) I?U& Building Societies Bausparkassen i l t l :d~  7 l 6 d ~  

lunrcu  noiu 'u id iaf iu inr i iQ~rs~u6~n'ut~un~u~r i io  Hypothekenbank ~n:: 

Bausparlrassen r i n o r ~ ~ u ~ ~ 1 r i u g n v 0 9 b ~ 1 n 1 ~ ~ 1 f i i ~ u " ) . 1 ' i 0 ~ ~ 1 n ~ 5 0 0 ~ ~ u  
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Mortgage Bond i j ~ n j i  Pfandbriefe l u i ~ ~ s h  ~ ~ I ~ ~ ~ I ~ u u ~ ~ u ~ ~ ~ ~ Q u ~ o w ~ w ~ o L ~ u I I  Contract 

srv A 4 
Savings r n r ~ n ~ ~ w o n o ~ o ~ b ~ { ' i i n ~ n ~ u  q iiuuw?ou q h (Loan Package) hmrnflul~ 

Y I  

noiu'und~a:idu~~nfii~3~1l~urj~1n$101s~'uf M ~ ~ ~ O J ~ U L D ~  iwr  x w ~ ~ u n o n t d u d i ~ ~ n  
d 

Beusparkssse ~ I U ~ I U U O ~ U ~ ~ B U ~ ~ ~ I ~ ~ O ~ ~ ~ L ~ U ~ W O  ~ J G U { R O ~ ~ ~ U F N ~ Q I ~ ~  Hypothekenbank 

~DIOIJWOIW~I:~DUIU Loan to Value I#u.~?A L~u{?KII;LCU 60 % VO~SIRI~?IU 1qA09tjllWd~ 

ainauimrw~~'a;w;oauini5oou~u1u~n3o1iuafiui~wnoniduaau~3 

3. +~qini~oourinu{ (contract savings) iunsriuiir.-uu~l~{[din~uriaud~z 
i =i dPiou{n~os~uu~yqioop~f;~u~ (Contractual System) T R U ~ I U ~ O ~ ~ U ~ ~ U I ~ ~ M O ~ Q ~ ~ U  

Gun41 Bausparkassen ${arloadvYqtgiw7o contract t i i n u n ~ c t ~ u u n z ~ z u z t a a ~ A o ~ ~ o a  

nunv ibu auimssoui?~ od147r!niu { t j o : ~  ~iiu~uRnufi1un~i~l~ua~uo1naois~'u 

rnsl%1iin'-r~'nu~64iEu d - r u l n y l d l ~ i  su~~ iaoouf i~  fiifu nmsriimuuos Bausparkassen 

4. qu@n&dreiYu (Mongage Bond H ~ O  Covered Bond) ~ u L u Q ~ ~ u ~ ~ ~ z ? ~ ~ ~ ~ I u  

I~~uw~LL~FZI Fi.H.1970 k l 3 5 f l i f 9  Landschaff PI.ff.1990 ~ W l 5 0 0 n  Mortgage Bank Act 

4 ~ ~ ~ u ~ ~ u u n ~ s ~ u u i l o ~ y " ~ v o ~ ~ ~ ~ " ~ d ~ 0 ~ 1 e r 0 ~ o ~ " u  ~unsriuduny~u~ijniind~~n"pd~~'uud~i 

?d&;aa (International Housing Finance Sourcebook, 2000) 
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I~IWI:%J~$U Caisse d'Epagne (Saving Bank) HDIGU Credit Foncier I A ~ E ~ ~ P ( O ~ ~ W  Caisse de 

binancement de I'Habitat 'Pi~Ld?~lfIl%l!l Securitization 
4 A 

2. ~ ~ ~ ~ u u ~ u Q w Q ~ Q ~ ~ I ~ Y u  i j ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ n i d u a ~ ~ ~ a w i ~ ~ ~ ~ u u ~ ~ d d i n ~ ~ n z  

I I I J U V ~ O ~ A ~ U ~ ~  ~ U ~ L I U U R D ~ ~ ~ ~ ~ ~ ~ O ~ ~ ~ ~ ~ I ~ ~ U ~ I ~ ~ ~ U ~ O ~ ~ J ' M ~ ~ I ~ I ~ ~ ~ ~ ~  ,:?TI Credit 

Foncier T~urnsoon Mortgage Bond d ~ f i m r ~ m u ~ ~ i ~ i u  j ~ u i u a f ~ u  

U O ~ O ~  ~ ~ I A R ~ G ~ : Y  U ~ ~ U { ~ W ~ O ~ O ~ O I ~ U ~ I ' L ] P ) O O O J ~ ~ O U {  (Contract Saving) T R U ~ ~  
1dduq~n y u h ( t $ d ~ ~ ~ ~ ~ u # 8 ~ n a a  id4nmna.rm3oou rnrlfif i~n~msln'iupnn y u 

h~u'umsd~uauims w ?dbilu"iald ( d u ~ :  International Housing Finance Sourcebook, 2000) 

a 4 -  
(Callable Long-term fixed rate loans and bonds) ?I ~ 0 ~ ~ 5 ~ f l 6 ~ j l  TZfl'FI Mortgage Bond System 

JsiSu,:uud~~:~nnpi?u~w o/luqlslll#~'nrj ii Mortgage Bank I P ~ ~ M U Y I ~ I U ~ ~ ~ ~ D U ~ ? U I % O  

d i n ~ u ~ m ~ ~ d u { ~ ~ ~ ~ i n n i ~ ~ ~ f i  Mortgage Bond ~ 1 u ~ u m m ~ ~ ~ i m u m 5 ~ : ~ ~ 1 ~ u d 1 f l ~ . r d 1 ~ ~ ~  

~ m ~ ~ ~ u s z u ~ u l ~ ~ u n ~ ~ ~ f f ~ w i ~ o  1 ~ u u  Mortgage ~ o n d  ! A A I A ~ U ~ ~ U I L ~ & ~ ~ ~ ~ O O  3 1 ~ ~ 5  
* 1  

Mortgage Bank 1lrisiltn64.1vulu~ 1797 df1~41flidUilmU ilol~ui;i4.1nlln 7 d.1 i~~i~ll$lU?Ud 

00 1~ ?U (Savings Banks) 

m m n m s ~ u d o ~ m ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ n 1 ~ w ' ~ % 1 ~ 1 6 1 a n u * i 1 ~ ~ n ~ ~ ~ l u ~ a n d ~ ~ 1 ~ ~ r l ~ ~  

ijmroonngnu~o ~ortgage Credit ~ c t  Rwiq n.R.1850 m s i j u d o d ~ ~ ~ i ~ ~ i ~ ~ ~ ~ n l ~ m u l A  
A d 

msn~u~uori~aln#~nua~~~Tnuiir:uuau~mr lawiz?o Mortgage ~ a n k  I ~ U ~ ~ ; J ~ ~ O U B U I B D Y I  
w d o  

O ~ O I ~ ? U ~ W O U ~ ~ H U R  ~ ~ U I N ~ ~ U ~ B ~ O ~ D I ~ U S J P I U ~ U ~ ~ % J ~ ~ ~ ~ I ~ ' U  GDP uo~dr:mn 
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dr cl. Y Y  

i?u~~wonodo~f iu l i iou~ '~dwi~pl i~~  Y I ~ W  Mortgage B& dl#:'itoon(u{ 

Mortgage Bond ~ i d 1 ~ 0 ~ n ~ ~ ~ m u ~ ~ ~ 1 ~ ~ u ~ ~ ~ u 9 u ~ ~ ~ n n i u U u ~ n u " n r r l u ~ u o ~ ~ u n ~ o  

d h s n  lul~ulnin r n s o o n ~ u ~ & u d ~ l u a ~ ~ ~ n ~ n " ~ d ~ ~ ~ ~ u ~ ~ ~ ~ ~ ~ ~ u ~ ~ d n ~ ~ ~ ~ ~  

~ . r ~ i f i ~ u i j ~ o r j o ~ f i u o : ~ f l u i ~ u ~ ~ ~ ~ i o ~ i i ~ i ~ ~ ~ ~ i n  ~ l d n ~ f ~ ~ n ~ u @ n ~ : ~ i i l i  
Y Y oriia!dr-fin3mw Tnu ~ortgage Bank ~ ~ I ~ u ~ ~ u { L L ~ ~ ~ u ~ L ~ u ~ w  7 h ? ~ m m ~ ~ n i i f u  

Y 9 . r ~ u ~ ~ ~ r n ~ ~ n ~ 4 o u ~ w 8 u ~ ~ ~ " o u ~ w  mmnsosyugllnn~nni~oviuvoq~w<iiia:Iaqn~u~u 

nainndnniwbn;ouqu~ifiq ~ z u ~ ~ ~ r n u o r r y ' u ~ u i 7 l ~ d ~  30 3miudqlod~~ut; l~~~msi 

nonl$nqdl&iic 30 7 i i ~ u ~ o ~ ~ u j u m r ~ ~ n u ~ ~ ~ s i m a f i t d t l t i n : o ~ ~ ~ u ~ R a a ~ ~ ~ u  1-10 3 
~ ~ ~ ~ t ~ u ~ ~ o z i j n 1 ~ ~ ~ u L ~ i u u ~ n r i R o n L d t l ~ n  1-10 7 pliuy~u{$oonlnii6ofu{nru 

1. flSLY ?Urn5 OD" Mortgage Bond 104 Mortgage Bank Mortgage Bank d l ~ I ? l i  
r w a v  It%u{iingnmo~rns (RDISU Originator) T~~~oi~ol~rnuyndiwa"nd~:n"ld ~hi.101n1fu&~~n 

~ o n d  ~ i a l $ ~ ~ T i @  ( S O ~ U  ~ssuer) unnamd Mortgage Bank ;4~8uitfdau Servicer ~ ~ ! I H I ? I ~  

rpra 9 9 ~ u r n ~ i u ~ ~ r ~ n < ~ u o i f i ~ ~ ~ i o ~ i i u m o n ~ i u ~ n * i ~ n ~ n  TRU Bond d ~ ~ n & ~ i ~ U ~ i i i U ~ ~ ~  

4 
anndnumZijuY&GFiynnaar rum uona~nkj&oonngnu~atw"on~uqu~ro.rm~dii~w"Un~~ 

4 A 
k6u=n'umsijumowojoif% ~ J I L ~  1850 flo hiongage Credit ~ c t  LIIIIIU~ 2000 l h n  

44 2 
fiplW1U Mortgage Credit Act 1989 Amended 2000 MULU~lnl~U?fkl Mortgage Bank 1UhOq 

614 q idu rnrl&:fluuiljn$lh idiiuum59i7{ nisi i1vlun~4u{i~~ wdim Jwt?GuXm1pl 

iiiufounz 80 r~u~i?rnIriliiu 30 B wia m s d n ~ o . r ~ i ~ r s ~ u n o ~ ~ u i o i u n ~ w i t k u ~ l ~ j ~ ~ n < ~  
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2.2.3 p l ~ ~ r m ~ a s a ~ m ~ l a ~ ~ u  

1~im~udr:mnoonma1~~1F;i15:~ I I ~ ~ ~ G U ~ B ~ O ~ ~ ~ V O ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ' ~ J P ~ I I ~  Zo 

~n'js:uunuirnsvn~'flu"~~a: Building Societies ~ d i l ~ ~ G ~ I i i  i a z m  Securitiration UDP 
*& : nnig 1 u i l 8  i ~ a n d 1 c i i u ~ ~ ~ ~ i ~ ~ ~ ' 1 ~ ~ ~ m ~ n l i ~ ~ ~ 1 ~ 1 u 1 ~ 1 1 w " u n 1  r:uuuo~ooni~lr~8~11h 

w a w  r:uudnmljulonvuigwfiii~'uni'iia~~qHu ~u{6odo~~uu~qnofiidunou6aiiaznonLdu 

n~C/1fionrlnldirnu 

JT-~R&!W 

4 A r ~ u u m r ~ u ~ w o n o ~ ~ ~ ~ ~ ~ ~ w w ~ ~ ~ w ~ i u f ~ ~ ~ i ~ ~ ~ ~ u ~ u d ~ n ~ i u ~ u ~ n ~ ~ w ~ ~ ~ ~  

~ m ~ ~ u ~ n o n i ~ u n . r ~ ~ ~ ~ u ~ n ~ ~ ' u ~ ~ ~ r ' ~  fiun!il Government Housing Loan Co-tion (GHLC) 
Y I  

Tmut:uusu~msoouBu ( S W ~  Banks) ~ ~ u ~ I w ~ ~ s z R u ~ u ~ I ~ u o ~ ~ ~ ~ R ~ ~ ~ ' ~ o ~ I ~ u ~ ~  IN 6 4  
Y v u  A I 4 i j u i i i j u u i n ~ ~ ~ u 1 n ~ u f ; i 1 ~ H ' r ' ~ ' ~ 1 1 a n 1 ' ~ ~ a 0 ~ i ~ ~ ~ d ~ ~ ~ ~ n f ~ ~ 1 d  .I r ? u ~ ~ ~ n ~ ~ w o r o n o ~  

o 1 # u a : u : u l 3 ~ ~ ~ r i 1 4 ~ ~ u ~ w o  d i u n u 2 u . n ~  Fiscal Investment and Loan Program (FILP) UOI?~ 

# W  A 4 
GHLC ~ ~ ~ i w ~ ~ o d o i b s i u l ~ ~ ~ ~ ~  (40%) ~~ui~nda1~uoini~lw'{~on1dup1~~ui3d~ 35 Yl 
t i i ~ u f i b s i R o n t ~ u n ~ ~ I 8 u n o c i a c  GHLC ~ ~ ~ ~ n ~ ~ n ~ n 5 1 u ~ n n n i ' ~ ~ d 0 ( 1 1 ~ $  n.H.lsso 

A ~ i i q m d ~ l ; o ~ ~ ~  ~~~ljui~u~a~s-nuil~w7ifB9ni~:Hddu~3~i~az ilqrndud~:u~m 
d d  e r~nzdr :~w7n?wn~%i?1 iu~ iuv~~  GHLC ~ ~ Y ~ ~ ~ ~ u u P I u ~ A ~ ~ ~ ~ J ~ I I G u ~ I u ~ L B ~  GHLC I W ~  

n.tr.2007 i in~ l i~&a~1d~uums~~1~uf l15o~f l  Mortgage Backed Securities !!MU 

Jazinnmi~3fi 
9 4  4 m ¶ ~ l w 0 n o ~ o ~ ~ u ~ u i m ~ ~ ~ ~ ~ l ~ ~ ~ n 1 5 ~ ~  tJf9 wiu Korea Housing Bank n% Korea 

v . 4  4 
Housing and Commercial Bank-Koomin Bank i?lud?ulnd I ~ J I % J ~ A W  o n o d o i k f l i ~ f i u q  40 

% u o c ~ l m i ~ ~ a ~ n u  ~1.~1.1999 Loan to Value ~ i ~ i i l u  65% Y g ~ i n ~ ~ n n ~ n ~ i u  
Y 

Securitization b l a ~ h i 4  Korea Mortgage Koporation (KoMoCo) W 1'UIIEIU Fannie Mae V 0 9  

4 A nn?y 1~os:nu~u~wono~o14u~wer~zuu securitization 
w w  z 

? g ~ n o ~ n 4 f l m ~ ~ j u m s ~ ~ 1 ~ ~ 1 z ~ ~ ~ ~  Kom Howlng Bank Corporation (KHFC) $uY 
u A s r ,  

1967 ~ d o d i r n s s : n u r l u ~ ~ a ~ d d o u ~ ~ i ~ ~ n ~ ~ ~ i ~ u l ~ ~ ~ ~ d ~ ~ ~ ~ " t l  hu4nnnon1ii udis:u:ui-~ 

~ o l n ' l u l  1969 ~ l u ~ n ? n ' o o n n 5 1 n r n u ~ ~ i ~ l n - ~ ~ d ~ u u ~ ~  KHFC I ~ U  Korea Housing Bank 
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A 4 
(KHB) 1~a?~iunuln1ui~o~n1~ J ~ ~ X I ~ U ~ W B M O ~ D ~ ~ U ~ ~ U ~ ~ ~ Q Q  National Housing Band ' 

Y r  d r ~ ~ : ~ ~ u n m r ~ r r d o ~ o ~ ~ u ~ o n ~ ~ ~ i ~ ~ ~ n ~ ~ i i ~ ~ n o i n m ~ d ~ ~ u ' u . n u o u  7 'lu~uims Z u n i ~  

National Housing Fund Lln: Housing Finance Credit Guarantee Fund ~DIJ??u?! 1996 Vn'iinis 

~1d.i~dainigini~n'1i~u'i]3.d'nu~i~w 

rudari irn~t~ll~~ d o ~ n ~ m ~ u j u m ~ ~ u ~ o ~ ~ ~ ~ B u ~ u ~ ~ ~ ~ w i ~ ' ~ ~ u "  ii~ln'ln~.rnh~mtiio 

fuuo.rsu~mstd~uuhl ~ ~ ~ I ~ ~ I ~ ~ ~ ~ I ~ ~ ~ : L ~ u u ~ M w ~ ~ ~ ~ u ~ I I ~ B I u  ~ u 4 u d $ o ~ ~ u  

f~u?nuilR'u~u5msi#oun: 95.6 nnn.r~wffoifiusfoun: 46.8 uonoind KHB &k%d$uu&~ 
d d 

I ~ U  Korea Housing and Commercial Bank J ~ ~ ~ U ~ U I T O ~ I ~ ~ ~ I M ' U ~ ~ ~ ~ ~ I ~ I ~ U ~ ~ ~ I ~ ~ O ~  
u U A  

u o n m u ' o o 1 n m r l f i ~ i ~ 1 ~ 3 ~ 1 ~ ~ 1 ~ 0 n 0 ~ 0 i ~ u ~ u  ioa.111~3 2001 ~uimalf imsn~usm 

i% Kaokmim Bank t i a : ~ + J o ~ n i i ~  Kookmim Bank n a i u i ~ u ~ u ~ m ~ d l ~ f d ~ ~ ~ 9 u f l ~ ~ 1 w n  

nl%z~olaSsalJ%" 

Iudszrw~d~n I~G~LM~G~UIJX ~ U ~ W I I J  Central Providence Fund (CPF) ~ U ? U  

uln i g u ~ n t ~ u ~ ~ ~ ~ u ~ u u ~ u n i r ~ f i ~ ~ ~ ~ ~ ~ ~ u ~ w ' ~ v i ~ ~ ~ a ~ ~ ~ ~ ~ ~ ~  Tnum5dii~uo1n CPF u3 

h~u'um~riorr~~~d0~~1~o~1'11~1~~~~~~~1aci1~n~a~~1~~0~5'~ n'o Housing Development 

Board (HDB) d . r i d 1 f i ~ i i i ~ ~ ~ n ~ g ~ ~ 9 { f l 5 z n ~ ' i l n 1 ~  (Developer) I I~E{IXE (Lender) ! O ( I ~ J  

nr jwum~ocmo~ndndo i~u~u~~: iw~  unno~nd~aijlmdclju$d~niu~odoilluk?u$t8u 

mnionvu tdnGau ibu Post Office, Saving Bank, Commercial Banks, Building Societies and 

Finance Companies i8l-l;~ 
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d ~ : i ~ ~ ~ u 6 ~ u b u n ~ a ' ~ 1 ~ ~ 1 ~ n l ~ d ~ ~ d 5 ~ f l f l f l 1 5 ~ u b 1 ~ ~ ~ ~ 1 i ~ 0 ' ~ ~ 9 ~ ~ ~ ~ 1 5 0 l ~ 1 5 ~ ~ d $ 1 f l ~ ~  

r r ~ o l ~ u ~ ~ ~ ~ u ~ w o ~ t n z ~ ~ o i ~ i s n i . j ~ u ~ ~ n r u ~ u ' ~ r u ~ i j ~ n u ~ w i ~ u  
B 

~ < 4 9 1 d t 7 ~ f j l  %vb1~17:11~ Securitization uik.111n7 n.H.1970 ~ L ~ ~ R D U  1 
1 Y Y d  QPIAQI~ZWUZUI~~Y ildrzuu securitization ~ ~ Q ~ ~ ~ ~ T ¶ ~ R ~ ~ J ~ : I ~ H ~ ~ ' B P I u ~ I I ~ ~ I ~ R ~ ~ ~ I ~ u  

Y 

oouq-r 1 4 C t 1 ~ o n ~ d u m a 1 n ~ ~ n ~ ~ ~ n 1 ~ ~ u ~ ~ 1 ~ ' I ~ ~ ~ 1 0 w ' w ~ i ~ 1 ~ a  iduds~~nnoonimr~iiu 

~m:&fiqu m s ~ i ~ ~ f l u d s ~ i ~ ~ ~ ~ d . r w ' m ~ ~ ~ s ~ ' n ~ ~ ~ ~ ~ ~ m ~ i ~ ~ n ~ d t l ~ ~ n ~ ~ ~ ~ ~ l ~ ~ ~ ~ ~ ~ ' ~ ~ ' ~ ' ~  

rl'ion1i~u.nu~~i~u~~11u'unian~0160d~Xi~l'1~~~ ~niu l m n X  1I5zmnIun?iiuo1uimIu 

1 ~ ~ m s n ' n i l o 1 o l r i d 1 ~ ~ 1 n ~ 5 u ~ i ~  ~ B ~ ' I X I I ~ L ~ U ~ U ~ M ' ~ O ~ ~ U ~ ~ B ~ O ~ Y ' U ~ ~ ~ ~ ~ U ~ ~ W ~ ~ ~ " O ~ ~ ~  
d d 

diouGunowoio i&  

~ ~ ~ ~ ~ 4 5 Z ~ ~ f l 7 3 ~ ~ ~ 0 ~ 0 1 8 ~ 1 ~ d f  ~ 1 ' 1 1 f l ~ 1 n ' 9 w ' 1 1 1 1 ~ l ~ i 3 ~ 1 ~ ~ I ~ ~ O l ~ ~ l J o ' R H l  
4 B 4 Y W *  ~ u ~ u ~ w n l ~ u ~ ~ n ~ n o ~ o i 8 u d t n " ~ o ~ n m s l a ~ n u ~  nnr i~roui~ozrnr@ua1nnnnrd6o~oi~u 

4 4 i 
s ~ u ~ t m s d ~ ~ l i i j s ~ u u n ~ ~ ~ u ~ w ~ w o ~ o ~ ~ u o c i ~ ~ ~ i t l ~ w ~ ~ u o ~ ~ ~ n ~ ~ ~ i ~ i ~ ~  kG 

1. u i ~ i m n u ~ u y u  (The Lack of Capital) lurn~ntyu 1datain~i;ijudtiau1~' 
9 Y 

{odiqiiiutwo viJd n~~:dsra~aui jna lk ; iou~i~ i i  kliiiWuooulu~~uu 
4 '  

2. r n s i j u ~ w ~ i ~ ~ ~ i i n Y o ~ n ~ ~ ~ u ~ ~ ~ ~ z e r i a  ~ ~ d ~ i n d . r ~ u d i i o ( ? l p d f l ~ ~ ~ n ~ i i a ' ~  
Y Y  

I J  d~~~doqo~nLnrvsn'a!~f iL~~u~niw di9n'! l i i i rnnTwui&1~ 
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~ j f f f i ~ % ~ G ~  (Present value) 
w 

6!451maniG0d~?l 

l (iu3d 1) 

PV + INT 

PV + PV (i) 

PV (l+i) 

FV, + INT 

FV, .t FV, (i) 

FV, (l+i) 

fluurn' 
Y 

n = I ~ L E I Z G ~ ~ ~ ~ E I ~ I ~ ~ U  (i) = 10% 

FV, = I100 ( l+ . lO)  

= BlOO (1.10) 

DPU



2. qadiilapG~ (PRESENT VALUE- PV) 

~ R ~ I ~ Q ~ ~ Q ~ ~ ~ ~ ~ ' I R I ~ ' ~ ~ A ~ I ~ U D U I ~ F I  ~ ~ u d ~ n r i i i l o ~ l j u t S u n z ~ ~ ~ u n ~ s  

A W ~ I  (Discounting Process) 

FV, = P V ( ~  + i) " 

Y u w 
3. ~ ~ 3 l f f l f I l ~ ~ ~ I I  (Interest Revenue Rate: IRR,) 

65 inondu~u  n"n ~m~1wnmou~mudau1n1~1~;r"1101nn1~dd0trd~1~a1n'~n~~ 

~ i u i s o i i i u 1 o l ~ 1 5 m s i ~ ~ n ~ d u 5 ' ~ 9 ~ 0 1 ~ ~ ~ 5 m ' ~ d  

4. ~ ~ I H B I O U ~ ~ U $ B B Y I  (Internal Rate of Return: I q )  
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CF, ... CF, = w a d ~ ~ ~ u . a 6 ~ r n ~ i 1 o ~ ~ a * i ~ 1 u o u i n m 1 u ~ ~ ~ a ~ ~ ~ ~ i ~ n i  

~udiwsiuri~ CF,, CF,, CF, .... CFn 11dhinn~Fi1uo.r IRR godnu 

wnmnu~inu&umdrii1ir~~nci~ilo~~uuoawadr:~uari~ri1n'ilijuns~uwo~ ainhociicm~u 

bi;l&u d u n ~ r ? u n f i ~  I ,000 VIM ~ r a z ~ ~ u ~ ~ ~ q n i i ~ i n ~ ~ ~ d w ~ a ~ i  4 ?I Giiy aditdiriu 
Y 

500,400,3oo s~oz loo ~l inn iu i i8~  o e r i ~ ~ r ~ ~ ~ i ~ ~ r i w n ~ o u ~ ~ n u ~ o n ~  (IRR) ~fliihiviila 

-4 mmsm IRR i u  KIIC~~J Interest Table (PVIF) ~: ia~nclnsaj i<n~ikaunw? 
m ad- 

~ d o i i ~ u ~ ~ a ~ v i i l n * w n 5 a ~ ] ~ 0 ~ ~ 1 0 d a u X i ~ ~ a i ~ 0 ~ 0 ~ ~ u n 1 ~ 1 ~ 1 n " u  1,000 w o l  'lum~rlguol 

~ i b ~ ~ ~ d u c i u ~ ~ ~ u ~ a ~ i ~ o u u * i ~ u i n ~ w ~ ~ ~ ~ ~ ~ ~ ~ m w a ~ ~ ~ ~ f ~ ' ~ ! ~ ~ ~ ~ ~ w o ~  (Trial and error) 

aun~io~wubnd~unn~~11~*wa~au$;iu~a1~0u0~~~1fi1~rw'1~fl 1,000 wa"n 

44 4 4 1 9d sr d U  -4 
~ B ~ P 7 U L ~ ~ ~ d ~ R 3 ~ f l ~ l 3 % ~ ? 4 ~ 1 9 6 1 P d ~ ~ O ~ ? T j ~ ~ b ~ ~ b 9 ~ 1 ~ 3 ~ ~ l 9 ~ l f ~ U  fllfiiilJ09 

a 81w 
lfl409~1~31 CASIO i~ FC-200 8~tT1%11561V41 IRR ~RFISU 

DPU



Cash Flows 

OIRR 1 2 3 4 

1 
-1,000 500 400 300 100 

Sum~fPV~forCF, ,  1,000 

Net Present Value 4 

A d  m 
5. P J U ~ ~ ~ ~ € ~ U J I ~ E I ~ X I  (Amortized Loans) ~ ~ { ~ ~ U W U " I W U R I : U Z A ~ R ~ L I ~ :  

c i o u ~ i ~ ~ d u m ~  .r?~n:d, 7 n'u ~ ~ ~ ~ ~ : ~ ~ ~ ~ Q I ~ : ~ : L ~ u ~ I ~ ~ I ~ ~ ~ u w ~ o u ~ ~ I ~ u A u ~ L ~ L  

nonk$~uuolzb~u?k (nn~un~uAlaznnnAiu:u) 

~ D ; I ~ @ u  1,000 UIM l ~ U R O f i l 6 U 1 U ~ F l b l n  10% d d  I IEILWOUQISI~~ILR!~?~  

Aiwun 3 3 Q ~ ~ F I ~ ~ Q P ~ ~ I ~ ~ ? ~  ( d m )  O:L~I%W 

I I I I 
-1.000 PMT PMT PMT 

PMT PMT PMT + + =  PMT 
PV=- 

PMT 
$1,000= 

z ( l + l f  

PMT = 1402.1 1 
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44 A 
?In 2 1#~11314 Interest table 

FVA , = PMT(PVIFA,,J 

$1,000 = PMT(PVIFA,) = PMT(2.4869) 

PMT = $1,00012.4869 

= 402.11 EllM 

sud 
aBn3 %i ~inancial Calculator 

91 U 
35; 4 Spreadsheet solution Spreadsheet o:ar~3ndlII ?~fll~ll#1(1filf  14n1f ~ O U  

Y 

$17:: (Amortization tables) ~ i d t ~ i i ~ i o ( ~ h ~ d o (  "Input*' diniubrin an&u ~udiuun:~zu:i?ai 

nlrdouhsr 4td11; Spreadsheet ~ ~ ~ I U $ R M ~ U I U L L ~ ~ X I G I I I ~ U U L I ~ ; R ~ ~ O U I V ~ * ~ ~ U L ~ A  
i r n u i s n ~ k ~ ~ n a i ~ m s ~ o u ~ ~ a ~ ~ ~ ~ ~ E ; f u n ' u ~ n ' u ~ ~ ~  nkainiuirrsiot~+ Function wizard ~ W O  

mhu~ud6iosiou4ir:1uttin:9~m (Payment) I#ILW!# I = 10% 1 ~ d o . l  B L  1; N = 3 IU 
do9 B2 iln:: PV = 1000 1lJ$04 8 3  k l f U  Function = PMT (BI, B2, B3) 0l?bi61 Payment = 

1402.1 1 

Loan Amortization Schedule, 6 Percent Interest Rate 
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I I 
nu plu 

2.5 ~ipr~orrnwerdm 
d d ntnb uluilqaii? (2532) ~ ~ ~ I W ~ ~ ~ ~ ~ ~ U I ~ ~ ~ ~ ~ U ~ ~ ~ U I ~ O I W O M O ~ O ~ ~ C ~ U B ~  

rrrnihni,~?~ nr88n~isuirnsoimsn~1~a1:~ W I J ~  1 1 ~ 1 ~ 1 ~ ~ 1 m ~ ~ . r m a 1 : 6 ~ n R t ~ u  : 

94 B 
W~I I I~ *~~GU~WI:%I~  O ' C I ~ ' ~ ~ G U ~ ~ W  D ~ O ~ ~ I ~ U ~ I H C P J ~ ~ ~ ~ T  I U I K  ~u~%odiw?u~ns9mr 

d: 
k n n i 3 . r  7 ~ n u i j n ~ i u ~  ~ ~ d u u ~ u ~ ~ ~ ~ o ' ~ ~ ~ ~ ~ ~ n i ~ ~ ~ ' ~ ~ ~ ~ n ~ i ~ ~ i ~ u r n s ~ u ~ u  7 'inuilobd 

J ~inund?uiol i iuA~ou~o~~uin~s'uun'uo'm' i~~~f i~duwo~~u~ni~~~u~~6~ sn-raau~n'odfuiol 
i i d  r 

i jud~nuoc~u~m~ ~idido.roinrn~lii~u'uf M F ~ R ~ ~ ~ P I ~ ~ ~ I W D M O ~ O I ~ ~ ~ U I ~ U U G ~ ~ I X ~ ~ U ~ I ~ ~  

nmnuo.rsuim~nna~ ~ n ~ ~ n u i m r ~ t i i i l n J ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ n ~ ~ ~ 3 ~ ~ ~ ~ x i ~ ~ 9 ~ ~ z ~ i ~ ~  

~ ~ n d ~ ~ u ~ u o ~ ~ u ~ u s ~ ~ ~ x ' u ~ ~ d ~ ~ w d t d ~ ~ ~ d u o ~ ~ u ~ u i ~ u ~ ~ ~ ~ u ~ a ~ ~ n ~ ~ ~ ~ ~ i ~ ~ ~ u ~ ~ ~ ~ ~ ~ ~  

d1u~uiiur$o#4~4~9ar5uld 4~rdra&oa~i l lu?n1~1~81v~~o~~u dszdn%niw~ufii~d~uat~ 
A i d  prda J 

du~aa~wonn~oi~ulnnuw 
i 4 u'mui m7qn~i~w (2532) d n ~ ~ ~ n r - r n ~ i ~ ~ ~ u ~ ~ u ' u u o ~ ~ u i % o ~ w o m r m n : : ~ ~ n :  

w 4 4  A A 
& o u i ~  ~ ~ ~ ~ ~ P ~ ~ ~ ~ ~ I ~ I W ' S U I Y B I W D ~ I ~ I ~ ~ M Z :  flraluosauirnso1nir~q~fif1~6 $ R U % + ~ U ~ I ~  

n ~ n n u i ~ u ~ ~ i ~ ~ ~ n o j ~ ' o u 6 ~ R  ~ n u ~ ~ o y a n u ~ r - w i i ~  w . ~ .  2518 - w . ~ .  2530 w u j ~  
B 4 ;  w 4 w  

~ ~ I ~ ~ ~ ~ ~ ~ ~ ' ~ ~ ~ ~ ~ ~ ~ U ~ ~ T I ~ U ~ ~ ~ * ~ U I ' I I O I W O M D ~ D I ~ U U ~ W ~ ~ U ~ ~ ~ ~ ~ ' % U ~ ~ ~ R ~ I ~ ~ ~  

d B  s 4 A $  
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ U ~ R I ~ O ~ W ~ ~ ~ ~ ~ S ~ ~ N ~ ~ U U ~ ~ I ~ ~ I ~ ~ ~ U ~ ~ ~ ~ ~ U A % D ~ W O ~ ~ ( ~ B I ~ ~ ~ U  

J 
d5:1~ctilnziiu~f o d ~ t ~ n n d ~ ~ ~ w a ~ d u ~ ~ v u ~ u o u ~ $ ~ ~  n ' i u 1 3 u ~ u l u r n ~ d i ~ ~ u ~ i w v ~ ~  

d 
~ ~ l ~ ~ 1 0 ~ f n 5 ~ ~ ~ ~ l t ~ 1 ~ 1 ~ 1 ~ ~ 0 I ~ b b ~ d 4  idu G U { ~ I ~ ~ I ~ ~ ~ : I W H C ~ ~ ~ ~ ~ U I L M A ~ G M ~ U ~ B ~ ~ ~  

9 4  d 
i qn  ~ o d n . r u ~ d n ~ ? u f i l u d ~ ~ ~ w ~ ~ i n ~ ~ u d i n  Tnu~u~rnr ~ I L ~ ' ~ ~ ' ~ ~ ~ I ~ ' ~ u ~ u Q I W B ~ B ~ O I ~ ~ U  

Y Y d  ~ ~ u q o l i ~ s ~ l u ~ ~ v i i ~ u  ~ i ~ u m ~ i ~ n s ~ ~ ~ ~ i i i u ~ ~ ~ ~ ~ w ' ~ ~ ' i ~ ~ o i n ~ ~ c ~ Y  E;'~a4~~inlut716~ n'o81 
d nul iu~nf i rnnlsof i lb~mu 1 m r w u i 1 ~ ~ ~ ; r ~ a ~ i i u t ~ 0 ~ 1 n ' 8 ; u 1 n 1 ~ ~ i ~ ~ ~ ~ 1 a ~ ~ ~ i ~ 1 ~ 1 ~ d ~ u  

v old nrn.rriouu'1qq4 a z j u  I J ~ U ~ N L ~ U I ~ ~ U U O ~ ~ ~ ~ ? U I ~ T ~ ( I Y V I Y ~ . I I ~ ~ U I ~ ( P ~ U ~ ~ ~ ~ ~ ~  

Accommodation Principle ~ ~ w d n ~ : i j n ~ n ~ ~ ~ ~ ~ ~ ~ ~ i ~ n a i u ~ ~ ~ n ~ ~ ~ ~ ~ ~ ~ ~ ~ n " a i i i u  I 
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a 
9~i?nud?maa~a~ rra:nnr: (2537) ~ ~ E ~ I ~ I ~ ~ ~ ~ ~ ~ I ~ ~ ~ I ~ ~ ~ W I ~ ~ ~ V D ~ ~ I B I ~ S U T U  

n s o u n q u r n ~ l h 3 m ~ u ~ ~ ~ u 1 n i ~ ~ 1 s M ' ~ 6  1A61ri di~udwJr:mn i~usjnslnr t m  nYiun~s Tou 

t~a:duniiiuiTu i i u ~ i ~ n n ~ @ i i n 6 ~ i l l n : # u  7 ~ ~ ~ ~ ~ ~ ~ i ? ~ d i ~ ~ i n d s ~ l n a u i ? d r ~ t n ~ i ~ u ~ u  
d& w 

2,000 siu wuii y n~nqg.r'lalun1~44uinistiuau1ms"lnuw1fu'auunn~ol:~nu"ou~umr 

tiion~Gau~msdu 7 Tnuiiy n ~ n q p l o  n"o ~~1un:~~n9urnsu17ndon"1I~uin1~ dAmw 
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i d msilnlnt$oq ~~nis~diuut~iuudiu~u~ui~niwono~ai8uunt~l4u~n1s 

au~msn~~hufiu~u 1 f i 1 ~ 8 w "  mrti~iu'umr? ~ ~ ~ " ~ ~ O ' U L ~ ~ I I S S U ~ I I  (Descriptive Research) 

T~ul iu 'oy  ad r:~nnu"oqnq;uqi (Secondary data) l h ~ h  $~~~u~;o~r113d3ui ru  1 
(Quantitative Data) ~ ~ n - ~ ~ ~ n A . r q a r r n w  (Qualitative Data) ~ ~ 4 3 ~ 1 f l l 5 ~ 1 4  7 ~.lR"f~u fi~uluu 

! 

w.n. zsso (Imru~nd 2) i 
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Agency for Real Estate Affairer ( I U ~ ~ B I I ~ ~ ~ ~ ~ D ~ ~ ~ I U ~ ~ ~ ~ I W ~ X I M I U ~ S L I R ~ ~ ~ U N W ~ ~ I ~ ~  
Y 

U I U ~ ~  €U W.H. 2549) 
Y Y  

Tnulun~~flnlnnStiil440yn m itnu iiquiuu W.R.2550 (Y nsmnd 2) d d u  
~ilr v n n U ~ i v a 9 ~ u ~ m 5 4 ~ n ~ ~ u j r n f  r91niuds~~1.au~11d1~olaaau1urlbt4~ioinauin1.1 

wi~'r$m~nu~rnr~aw~:~oLi~li'u msdnln$!:llis?u~oi~un~~~u8u 5uY kid u3GwGuyu 
4 d U W  A A ui~wmrn 'mr lnqi~o;  ~iazuirjndsGuii'in ~do-ro~nno1ljrrmsl3u~na1U' unndmiiulaon 

A A o ~ o ~ l t d u u ~ ~ d i l n f ~ ~ u i ' ~ ~ ~ w ~ ~ ~ ~ # u ~ a ~ ~ d ~ u u ~ ~  
4 4.4 

~ I ~ ? ~ ~ ~ I ~ ~ ~ ~ U ~ ~ ~ ~ ~ O ~ ~ ~ M I ~ D I W O W O ~ O I ~ U S ~ ~ ~ ~ - ~ ~ O U ~ ~ ~ I ~  7 uo-rauinls 

I n m s n i r d r i ~ l n ~ + ~ u f i i ~ ~ ~ ~ u ~ o ~ n ~ n n ~ ~ i < ~ o : L ~ o n  w ~ ~ ~ ~ ~ n d p ; i i ~ P S " ~ ~ ~ + i i t l ~ u n i ~ f l x ~  1 
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3.2 f l l ~ l l l l ~ 3 ? 6 ; l % d  (Conceptual Framework) 

3.3 fi~wunlwY 

1. i:ou1vronldu61i rilu?orolnlf o u 1 u u o 4 6 ~ 1 ~ 1 7 ~ ~ ~ 7 f l w m 1 $  m iud 30 

~ ~ U I U U  MA. 2550 

2. ~ ~ ~ I R o ~ ~ ~ ~ G u ( ~ o ~ B ~ ~ u  (MLR) ( ~ l ~ d 1 ~ m f l ~ 0 d ~ ~ ~ f i l 6 ~ 1 ~ 7 5  DI :¶Ji 

iY~~id~i iax 

6PllFbl3 

1, auim~sn~~lnu 

2. aulnlsnl.rrnn 

m'alidawiu 

MPQl OUilnU 

o ~ n l l y c h i ~ o u e . r a r r i m  
~ ~ ~ ~ I u o u I R ~  ( ~ u t u r e  Value: FV) 

3. nu-rni~ niinr'lnu 

4. au~ms'lnan~lrv' 

s. ~uini~nnls?nu 

6. ~ U I F ~ ~ S U A S H A ' ~ J ~ ~ ~ ~ ~  

7, auin7~n~.rrr?uqmai 

a, auim~lnanuifin 

9. nu~rnrunuAilouhi~n'~dns~ui~a 

10. nu~n~stu%im 

I I ,  mu7nirgtad 

12, auini~n'nlil 

I 3, a u i n i ~ 1 n u i ~ ~ ~ m ~ 4 o . r ~ a ~ o o  

14. I U ~ ~ ~ ~ D B U ~ U  

15. auims81~1~a~1nsi:d 

qati lilsqih (Present VaIut: PV) 
J Cms7~onualvu (mterest ~wtnut  ate: IRR,) 

8 f l 3 l~n~0 I l l l n~  (Internal Rate of Return: 1 9 )  
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3.5 g ~ ~ ~ ~ ~ ~ l ~ ~ l u 3 ~  

3.5.1 yclciiluou~mn (Future value: FV) 

FV = P V ( ~ +  i)" 

3.5.2. pdlhgu'u  (Present value: PV) 

l i n r i ~ ~ o p ~ u a ~ ~ r ~ S i ~ n " u Y ~ m ' i 9 ~ ~ ~ i n ~  ~ a u d ~ n r i i i l ~ ~ ~ u ~ S p d n ~ ~ u a u n ~ 5 n ~ r i ~  

(Discounting Process) FV = P ~ ( l  f i ) n  nrnmmqnri~ilspliu (FV) ~ ~ a s ( i . r d  
n 
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i w 
3.53 h % l ~ l b ~ l l l l t l 3 ~ 1  (Interest Revenue Rate: IRR,) 

3.5.4 & l 5 1 ~ E l m ~ l J l l n ~  (Internal Rate of Return: IRRJ 

3.6 rna%l~~izW(&qja 
2 9-a 

nis#nwi~o'unfdu ~v-;l%n155~n.jlzin1qn%i (Statistical Analysis) n'au'bdsiinr u 

8 1 ~ t a ~ d  SPSS for Windows ~ u n i ~ ~ ~ n ~ i ~ ~ ~ a y n ~ ~ ~ u u i ~ u ' u ~ i ~ m ~ 1 w n c I ~ u ~ i n u d o n ~  

(Intend Rate of Return: IW) U D P E U I ~ S ~ ~ . I Y ~ U ~ ~ U E U ~ ~ I ~ ~ U  Agui~Snuo:: Ilaznntfau 

nu~n'~iuGi?urnr nanoudi?i (t- test) i4onn~ouii1iadoltIus iuduog r t d ~ l u  oumn ( F U ~  
Y 

Value: FV) Q ~ ~ F ~ I ~ u ~ Q  @U (Present Value: PV) I L D Z ~ ~ ~ I ~ B ~ ~ I ~ U ? ¶ J  (Interest Revenue Rate: 
P A 4 

IRR,) 1ln~5m~iw aaou~mudann (IRRJ ~ ~ - l l u ~ u d u l ~ ~ l w o d o d m 8 u ~ ~ ~  Gilitifiu Awlla: 
4 A ~ o n ~ ~ u v o ~ a u i m s n l ~ ~ ~ u ~ ~ ~ u ~ n i ~ o u ~ w n d i l d ~ m s o n ' d s i w a  rnrqdwni~n~uYomuo~iu~ 

i 8 l d  
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uln nn:: 3,000,000 u2n lunai 20 25 9 ~ ~ a e 3 0 8  ~nafluu6i?uuainriiuo.r ;niiluouinn 
2 ,  

(Future Value: N) 3Jndl'luth p h  (Present Value: PV) ~%I~IRO~~~UUS~J (Interest Revenue 

Rate: IRR,) ~ ~ n r h n ~ n m ~ u l l ~ u n l ~ h  (Internal Rate of Return: Iw) ~ ~ U ~ ~ ~ . I D O R I ~ U  4 

4 i . 4  
4.1 ~~~IG~~ULC;UU&U~P~GUI~~LWOP~B~BI~"UWB~GU&U soo,ooo u3n 

rnr6fiuuiiuu~ndiilogliu (Pment Value: PV) ~ ~ ~ I ~ U B U I ~ P I  (Future Value: FV) 
ir A d  

~ m n R o n i f k u  (IRR,) u o c A u y u ~ u 1 a o ~ w s n o ~ 0 1 4 ~ ~ 0 ~  lpiuRu soo,ooo uln ~ : n i ~ ; l  
i 

auirnrn~q~nun'uau~n15~~ Gut41 Auoinsuimsuuiw~w y u u i n n n i ~  uulnk8n llnr 

a w a w 
auirnr~aw~~~ot~us:u:~aai  20 J ~~~inRq~umlsi.rd 4.1 i?Iur.u:na~ 25 J RPIIRWIU 
611514i 4.2 L ~ A ~ L ~ w ~ z u ~ ~ ~ ~ I  301 ~ t l l f l ~ 9 1 ~ F 1 1 5 1 9 d  4.3 m~uRii% 

DPU



FV 
- 
X 

- 
X 

PV 

S.D. t P 
- 
X I S.D. t P 
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I.  y nciiilogliu (Present value) VO4~OnAioU831UlRlln~J~ p?ucu~uinvuuw~w~ 

numan~irlnu auimsnl~uioyau~ auimrunrnawlnu nuain imzmu~mrhuauim~ 
d 9  d a  au~rnruuin~itn 1X11ri au~mqlod su~m3n^~TX a u ~ r n r n a u R " ~ ~ n u n ~ a i ~ ~ w ~ ~ i t l i ~ ~  tin:: 
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a u m i m m r l n u  au in iml tn ioyau~  a u i n ~ r u n ~ n n ~ . r l n u  auaim ~mtauimrlnuaumm~ 

auimrulnn~iin 1Ld ~u~msgToJ auimsn'nlFi suirnx~au4~illou khd~wdos-~ulios tin:: 

UU~RIHD~ 1A11nl slnnimrrrlnw aulfinlnuwiriiwa' rm: s u i m ~ n Z n r l n u  a u i m r r u i a  

4 1; 
4 3  A I ~ ~ & ~ ~ u A ~ P ~ ~ & w ~ ~ ~ u A ~ D I W  o w ~ % ; ~ i f i a ~ o ~ G u & u  3,000,000 urn 

rn r~ f i  vuduus/ndiilv@u (present V ~ W :  PV) y nrii'luoumn ( F U ~  Value: FV) 
A A 4  

~ m n n o n l d a i u  (IRR,) ~uyuiiuiroiwono~oiduuo.rf iu6~ iu,ooo,ooo uln rr.41~ 

suinim1Phuciuau~fi1Au iiu.rri1riuarnau~m~vw1~9'~~ uuimna7.r uuimliin aa:auinlr 
a w u w m r n z i i a i ~ u s z u ~ i ~ n i  20 J n.rlinRq1ualn9i 4.7 duxua~3rn 25 J R a i t n n q ~ u ~ i ~ i d  4.8 
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FV PV 
I i W l A l T  - - 

X S.D. t P X S.D. t P 

nq~lnu ( I n 4  I 1 3,430.4 I 54,660-29 90,374.06 52.693.32 6.60 -60 
-.463 .909 -.348 .989 -1.259 ,924 - 

n;.liww (1~6) 12 1,897.00 52,021 .R7 96,620.94 5 1.972.74 6.82 -39 - ------ -. - - 

f l i 4 l ~ ~  (1~6) 1 13,430.41 54.660.29 90,374.06 52,694.32 6.60 .60 
-.446 ,913 -.324 ,995 - 1.076 ,887 

huwidr; (1~4) 121,714.82 53,765.59 96,330.4 I 52,856.07 6.83 .66 
- 

n y l w u  [InnJ I 13,430.41 54,660.29 90,374.06 52,694.32 6.60 .60 
-.019 .849 ,018 ,723 -1.032 .792 

nznslno (In$ I 13,789.56 s9.43~.36 90,042.83 55,841.43 6.83 .70 ----- - 

nqqlnu (Inc$ I 13,430.4 I 54,660.29 90,374.06 52,694.32 6.60 .60 
,029 .720 .055 .798 -1.057 ,804 

nnislnu Innis) I 12,875.4 58,334.28 89,369.61 54,715.69 6.81 .60 
- 

nlallno (1114) I 13,430.41 54,660.29 90,374.06 52,694.32 6.60 .60 
,070 ,721 .087 ,807 -1.023 .679 

n ~ a d o y a n  (naw 1 12,087.67 57,855.83 88,806.1 7 54,265.5 1 6.80 -56 
- 

n l ~ l n u  (9114) 1 13,430.41 54,660.29 90374.06 52.694.32 6.60 .60 
-.334 ,480 -2.62 1 ,876 

U ~ S U ~ ' I ~ ~ ~ U  ( f lR1Q)  120,039.74 63,011.76 94,172.00 59,191 -24 7.11 .57 
- - - ----- - 

n:~%wfi (hi) I 1 3,430.4 1 54.660.29 90,374.06 52,694.32 6-60 .60 - -1.300 ,352 -.884 .294 -6.100' .026 
nurwi (na7.1) I ~ P , S O ~ . ~ S  65,533.30 107,767.95 64,977.02 7.50 -00 
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oinms~d 4.10 I # U U ~ ~ ~ U U ~ ~ ~ ~ S I W R R O E ~ L I P ~ U  (Internal Rate of Return: 1%) 5 7 ~  
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Return: 1%) Xlnj i  ~UIRI~DDUBU E U I ~ ~ T O I ~ T ~ P L ~ ~ I ~ ~  
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5.1 ~ ~ d ~ ~ f l l ~ f l f l ~ l  
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Y Y  

uulnkifn irn-auirns~aw~~Ra ~ l a : i o ~  ndl#lum38n~1~%"9d Yiibri 6mtiRonAiuiiukio 
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1) yndiilqlju (Present ~ a i u e :  PV) V D . I A O ~ ~ ~ ~ U O J X U ~ U ~ W L ~ O I W O W O ~ O I ~ U  I 

2 )  y niiluouim ( F U ~  Value: Fv) UD9RDnl~uV0.1r10nldUt109~U~uaUI~0 
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3) Qnmoniuur u (Interest Revenue Rate: IRR,) U ~ ~ ~ U Y U I ) U ~ ~ U A % O A W O M O ~ ~ O I ~ U  
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1) n junuimruuim'in~ suimrnqchuii o'n~iwonouunu (mtemal Rate of 

Retwn: 1%) nulnmq.rmw au~mslnuwxiab au~mrnilnsbu I ! 

! 

2 )  nq'uau1m5uumnm.r suirnm~c7~uiiQriwnmof1~inu (Internal Rate of 
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1. yndilug ~ p h ( ~ r e s e n t  value: PV) O L A Z P ~ # I U ~ U ~ ~ ~ I ~ U O U ~ ~ ~  huqnril ( 
~ ~ ~ G U I ~ U ~ ~ S Z Y  3unlsaFin'l (Discounting process) 
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w n o i ~ i i n l n m u i r o n n " n ~ ~ ~ u ~ ~ d l ~ ~ ~ d  
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o i i , i G i i  ~ws1~mrd~u~orrn61y0~19~0~ ~ n w  (FV) iin~iuriuriu~6unodi1u 

DPU



d 8 d  
3. ~nWo"dtJ%I (Interest Revenue Rate: IRR,) U O P ~ ~ ~ U ~ U I T D I Y ~ Q ' Y ~ O ~ O ~ ~ U  

U Q P ~ ~ U X U  500,000 uin 1 ,ooo,ooo uin urr: 3,00O,C40 u ~ n u o ~ a u ~ ~ ~ r ~ ~ ~ ! n u n " u n u i n i ~  DPU



3) b~i~nmouunu (nu(3 uo.rsu~rnrn~t!nu ~ ~ q ~ t n i i i m z d ~ n i ~ ~ u i n 1 J w u i n  
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s u ~ m r n ~ ~ ~ u n i l n ~ 0 d d 0 ~ ~ ~ 1 ~ ~ 0 ~ 1 s i ~ u ' u n ' ~ ~ u i n 1 ~ ~ n w i ~ i i ~ ~ ~  2 auim114ili?u 
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