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(Dutch #4)ell s A7 =)= Ftxo|ct.4

=

H 1) 3l CMO ®4] MBS H3{x

T 35 | W) | JIESE | LHS2I(%) U= Call =2
1-1 1 =214 0.89
1-2 2 =272 1.04 -
1-3 3 =134 1.18
1-4 5 1.63 3ME 01
=54 =
M9 1-5 7 1.70 Mg Ol 24 0%
1-6 10 27104 1.92 349 o)z
1-7 15 1.90 44 0|5
1-8 20 =11204 1.98 o 0|IF
1-9 30 =130 1.97 64 0|
=9 2-1 31 - 13.27 OF|QUA| STta] | MaQ AlsEE &

CMO, collateralized mortgage obligation; MBS, mortgage—backed securities.
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il 2 MBS J15ER waiga| AmHc
& \HAXI A (@7 HI8AS S8/XE)
SALR st IN(AIXE S22
B e el NG I/ T I

5) MBSO] AnFEL 7lEgy we2el() @ dgadaega))/ ) (T d@aM)o 59
Ty 2uF FEES 2Agdste] Alkeich

6) Augmented Dickey-Fuller®] ©9|Z(unit root) HAAZAl] olshd A7|APA S, FATR|S,
ZeZbAR S, FUgde, AFE 5L woldo] i Aoz Uit webd AAY Amo)
AL e I8 d WRES] AL 2axESAL xEste] o sttt

7) (A 1o R&G ol&sle] AX7IZY, FEAF @ FeQst |ztow 7zt FRslo] Ealgic)
o714 FEat T FERlet 7|zto] MBSS] weiFE] AXE o] xjo|rt ERfeh=AE 7
st} gichd ZeEjole] i dusig(dElz AL 1, oldw 0)E MAHsz o|gst
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SarZtHat In(Eg Stz dl/He SEariddaad)
=Az=irtE (P2 =AHo—=A0=)/ e =] el Ty
SAtieiitE (T2 Srafiie-S4Rs)/HE S 2 Ty
TR FAK |- et InGFE R FE/HE)
At In(FE FHEHEME To/g FEFEHET)
M=AbA In(G2 dafl LAFU/TE Ml A3
ElEERN EEE0 MBS/t 15| LRUEIOH 1, OfLTH O
T ISLAHIE g2 H7IE(GYE Olo) LAZH/MBS T Ltz
Dleredst HE DT IYE-IEE 21gEE
HrEHet HE GNE-tdE SE

MBS, mortgage-backed securities.

(B 2) =29 7Iz=2l HE A7l 718

7 izt £314(3) EHZZ0p) | TRHEE(p)
2005.10~2008.09 8 200 25
2010.07~2012.06 5 125 25

320
2017.11~2019.06 2 50 25
2021.08~2021.12 2 50 25
2004.01~2005.09 2 50 25
. 2008.10~2010.06 5 325 65
32/0l5}
2012.07~2017.10 8 200 25
2019.07~2021.07 4 125 31.25

(I )&= £ A7IRE <ol digt e=23 7eaE WA @it 20059 10€5H
Z1EgeE 470 7170l A4 & 173] QU= o™ BHFAQ] Q1Y E-2 25bp ot} ¥hY,
2004958 F 193] 4A 71&a2)7} okl o BHARl MAEL 7t 7|7HEE XA
25bpollA i 65bp UERt HA7F 2R3 .

V. 2324 Zit
(I 12 ARFATETANA MBS LY517] A2t 2004138 2021971719] MBS
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(d™ 1) MBS(mortgage-backed securities) Haliga|2t AZZE 50|

e 9 e AR ) S0l AR Ao R, A4S MBS HdEE 121
442 MBS gHyE] Z:JiﬂlEE ofmgict.
(9 1)< ¥ =EFEE-8FA0IA MBSE 2allstz| AR 200485 2010874
71719] Z3-9olli= MBS gt o] AR Ty dolgh 222 Helok §HH, 201097 8=
A o2 MBS a2k shEelal e AnY T slEsto] fARSHA 221t 3hH,
201595 ¥ 2 71771A1(20218) 9] 749 MBS Haae]et Haga] Ae| Tis H| WA 4Jol3l
FAE EO]E ULt

(3 3)-2 2 Aol 4] ARER HE9] 7| 2B AR B4 xto]oh -4, MBS Hdwa] o] Bt
2.865°]™, JM%M HAZFS Z¥7F 6.6449F 1.36182 VR 2 HAE Bolck 12]1 MBS
eae] AR E it 36.042bpE UEPdTh. tha0® Z7/5 R/l Ha2 0.307=
eI 2 A7 175710 B4 AHHE 0 2 AH717H S She FAIA T, ZATR7Ro/e] B2
0.609% Urepdtt.

ShH, JBAA W=l AP afep o 50} Bz arsiofsio] B2 7k7t 1 2033 0.2060.F
e g =g le] ®iso] o A Ueidtt 183l SRS S5 El 22
B> 2171 1.84991 2.073 0. 2 g 52 1S 1) A Hks S5Ao]] et FARAR]
SufH|Fo] B 22 55 Hol1l itk tha o8 FEFHR/EoR= 0.266 02 YER} 2
A7t Bl oA o2 FHAGS A5l FAINL, FEHRIYHE] E3E 0.4400%
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B 3) 7I=8AE

N Mean Median St. Dev Max Min
MBS =2 285 2.865 1.104 2.507 6.644 1.361
MBS Eretige| AX= 285 36.042 14.546 | 33.956 12.724 | 131.464
A7 lX | 285 0.307 0.239 0.300 -0.300 1.500
TAT|K| 285 0.609 4170 0985 | -14.358 | 13.365
AR 285 1.203 221.913 5517 |-383.136 | 365.629
SR 285 0.206 44.235 0.841 | -140.422 | 130.981
o il el = 285 1.849 0.862 1.906 0.097 4.025
Eaxliziist|E 285 2.073 0.995 1.803 0.855 6.442
ZEHTFAK 285 0.266 0.355 0.152 -0.175 1.511
ZEIiT 285 0.440 0.558 0.461 -2.423 1.683
e el 285 0.127 0.594 0.095 -2.210 1.996
LR 285 0.214 0.411 0.000 0.000 1.000
H =TS 285 40.456 6.122 | 40.791 23.718 | 50.836
Xl 285 -0.038 0.486 | -0.020 -2.463 2.639
AAxlE 285 0.123 2.961 0.316 -27.200 | 25.200

MBS, mortgage-backed securities.
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oF 40%E AFASHL Tt
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SHAIRE P (2)2] S 7170 2P (3)] S5t 717l AolRt A B, AlEE
FEo mE FF2 ArEA L 7HsAdol

T = AR /00 o] =412 T s e el 22 MBS ] A=
TR G AR =t KA, S mfH/E S AR 4.7812] FolARl K=
ety s rfE Al APE AR 23S H]loh

ok, A A1 AdRtel] ek FAAE =27 Sl =he 739 MBSS] =25 7iATE 4= 2101 MBS
FPad] A sols 344 2Rlo= A8 4= o, RIt2 ofe SA19] =8 SV
5715 MBS =2& #A4sto] MBS Hews] Axdso] R3] IS vl /ol
AT & A-ETol| ofehd ofgr SEpAlo] dieh il Ee] S71EE MBS Ew
AT Bz F7RIT. o= MBSE A 9I%t of et EAlo] it FARE2] =8 (i) 75718
MBSO thgt FARAL = 2= A4 02 AT o= 9l o, o] 2 I MBSO &we| AXH s
S7Iohe A2 FE230 & 5 3ot S, AEAPGoIM MBSE ALt Hlee 54 8 571=
MBSef| #7429l FF= viAle AC= Hekd

FEAPGY HAE Wl FEORYEE Aes 6.2809] R FHHo= e
FEHENES] A A o7t s 45 54 FEHEEHE AR bkt a2

i1 | 5ol ue} wrage) A s 57l
Aoz AlRErh 5712 0= MBS S40f lo] 913] Irash= 4 Weiae] A =r} S7tstH,
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>
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12

0o

8) & Aol ARESE ARieE i) AREAVT 2o o d(multicollinearity) #4171 WY

ot 4= St} wEbA AHEAVS &0l AXSHRE ooy AR 248 AldstaET], W
7l Al s w4 g2 AoE Yeth 70 R olste] E F|fEAA BAEA
AlS(VIF, variance inflation factor)& &dl thga44 ARE JHoided, ZE Agds
E9 VIF gko] 5 olst2 WA Uetd thg34d4d Al W Ao wdE
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=Y 7|&22] Wso] MBS(Mortgage-Backed Securities) @220 njx]&= I

(B 4) MBS Zdlzge| ADYE0 FE2 0jXl= 22l MAH MBS
(1) MA7|2t (2) Szl 3) F2elst
Atk (BERX A==t (HERXD A=k (BERX}
Intercept 61.040™ | (7.127) 16.795" | (10.4565) | 82.423™ | (9.616)

Z7\Mdexiest | 83137 | (3.063) | -20.2317 | (6.176) | 21.926™ | (4.034)
RESIONESL) 0.681 (0.175) 0.295 (0.229) 1.007" | (0.213)
IxfstoHst | -0.003 (0.003) | -0.007 (0.005) | -0.006 (0.004)
EARHstoH 0.004 (0.016) | -0.032 (0.021) 0.030 (0.020)
Ix0iHIE | -0.675 (0.814) | -2.051 (1.291) 0.501 (0.985)
ELRfe0iHE | 47817 | (0.962) 10.968"" | (1.375) | -0.261 (1.275)
FEFAR S} 2.417 (2.257) 2.123 (3.218) | -7.825"" | (2.966)
FHURI S 6.280"" | (1.911) 106427 | (5.273) 1.235 (2.202)
Ma-oldiatotast | -0.781 (1.338) | -0.421 (2.787) | -1.585 (1.471)
2413523l 46457 | (1.818) 4.919 (3.039) 46177 | (2.252)
o |SetH|E -1.012"" | (0.146) -0.073 0.239) | -1.3617 | (0.184)
RI|MEgE | -0.204 (1.735) | -0.833 @4.061) | -1.648 (1.828)

FOI'

iy

3

e I'E

AxEHt -0.013 (0.234) -0.102 (0.590) 0.31 (0.242)
ALC0| st pad=T st
Observations 285 79 206
Fvalue 16.47" 10.68" 15117
Adj. A-squared 0.398 0.617 0.472
7T TE 42 QoAFE 1%, 5%, 10% £F0AM EAXOZ QoM

MBS, mortgage—backed securities.

Z
ojN
2
o)
o it
N
e
-,
N
w
[
o
glt‘
i3
o2
=
ol
e
il
>
i
M
o
altl
ACH
I >
H
)
l
rlr
N
B
QL
=
%0,
i
\>)

ﬂlJ
ACH
>.
t:
v
[
_\;
oy
N
Ol(
_CL
k=
&
c
N
"
fﬁ‘%

Housing Finance Research, Vol. 6, No. 2, pp. 51-71 63



T} 08 Egfnf 0] Aet EEINREI AG0] 79 BR(2)0] FeIolt il
$0121Q1 H(+) 0.5 LR}, wheba] ofet E4Ao] gt BAIAe] 428 27} EE FEg RS
o Z710] 7115k MBS WeyEe] Angei 22 Q4 7)7o] 28l
sots) 2 2= 9let.

83 BY(3)2] Fellst Al712] A FEFHYSE AGE MBS WaEe] AmEso
()] ke vlA 1 o} mH(1)2) WA EE ()] Belglt 7|7 ApEHel ATe
WOITh The.0R g7 37gol R S| AL K0 ke el T B 80| SR
S017Ql £()0 Urehd}, Jejme HeEel FeAA Aol B7) 2] tigt welalo]

MBS E3a8] Ang|tof n|2|= JF2 2 S Qlst 7|7 sidES ohetdl & 4= Ut
. 71 2 3F7| MBS(Mortgage-Backed Securities)2 28t 3|4
£ dojM= e 7 ES 22 FHEsto] MBS 'Haa ] A Eof m)2]= gl thsf

ARl 24T ule) o] o] MBSE W] 3R/ AN e, U o R
2713 2790] Hojl OBz i), uelA] MBSO] e 2md| o] glo] Aold Jae

—_

7] MBS(E7] 34 ofshS thEo 2 MBS W] Amd|Eo] wA)s 5
SR AoITt. G 49 BUsH B WA BE BAYZE Teln =
SRR 7K = BH(3)] B AREE WA 4710 TRk FHSte] HAe

i, o
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o,
iy L

o

WS 2, BY()ONA 7/ F A7 23 A= ol Aol A Ron] ZABX)F 5k
10% =0lM 72219 HH FF= DAY SAA ol d2 Eolxint. vhd, F2113 71703
wellst 7IRke = FAEshd At AvE Helnt BY(2)2] F21d 7Rkl &

Ale7E -10.8352 TP AXH ] FoHR 202 FFLE, HH=E 2I(B3)S] wEUsh
7\12Yelle IR HEF A7 17.3900 2 W] AndEo] R4l i+ FF<
oI wERA 221 71Rtele - 7371300l 3 A o= Vsl A 2 e T
2T o] 2R 8Rle = 285, w2 F2]l5t 7| tele @] TaE ] e =0
Bl golog ke w1 ik
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=Y 7|&22] Wso] MBS(Mortgage-Backed Securities) @220 njx]&= I

H 5) MBS Zdzz2| 2D 0 ¥ OiIxl= 22 24: 27| 3H Olst

(1) ™71zt (2) Szl (3) Szlelst
A=tk (HERR) A=tk EERXD | A (HERAXY)
Intercept 1.562 (2.844) 1.709 (3.418) 0.267 (3.738)
A7 |MX|eE | -0.634 (3143) | -10.835" | (5.173) | 17.390™" | (4.239)
TAL|X|4=#H3} 0.319° | (0.181) 0.183 | (0.221) 0.537" | (0.224)
Ixfstonst | -0.001 (0.003) -0.006 | (0.004) | -0.003 (0.004)
ELRfgrstotszt | -0.019 (0.017) -0.015 | (0.020) 0.005 (0.021)
Ife0iSHIE | -1.403° | (0.843) -0.093 | (1.236) 0.466 (1.020)
ELrR0i4HIE 7.9747 | (0.942) 9216 | (1.142) 4.908 (1.238)
TEWT|AR| S} 2.055 (2.096) 0591 | (3.112) | -5.637" | (2.632)
FETHRIHS} 7.779" | (1.876) 18.581™" | (4.960) 1.512 (2.183)
M| LiRlontA 5} 1.356 (1.386) 0677 | (2.676) | -0.870 (1.543)
2415]25H 13.408™ | (1.856) 5.321° | (2.846) | 13.924™"| (2.329)
TTlyegHst | -0.027 (1.748) -2.426 | (3.927) 2.867 (1.823)
SISt 1.562 (0.243) -0.377 | (0.544) 0.102 (0.253)
AH0| st paisl st
Observations 285 79 206
Fvalue 12.98™ 11.00™ 9.534™
Adj. A-squared 0.336 0.606 0.372

7T e Y QURE 1%, 5%, 10% SEOIM EAECZ QoM.
MBS, mortgage—backed securities.

o ARG B0l ol BRI FHLmraee] SHARE -1.4030%
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ALY ALE T2 AT S Ho1A] Shot T Bo] HAE G AR
AOR B 4 ik Wi, ERHAraE Ade] A9 w19 A7 e BE(2))
So1q14 71000 § 1191 K22 el b ofe Sl el ] el 21k
o] QI3 Hr| 2| e Axds g F2 37 7|7o) s Etk mjof bsster.
F7ba 08 Feloly B FEolet 77to] Hr|B wrbge] Ando 11% e U
pEA9] AT BOIT) BRI FRAPY TS FASE 18,581 2 SRS F7H:
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=] g And e F42Q1 G UIRIAL k. *HE, RYQ)olM= FE A AT
1 2311 4% BI=] Eiae] AxF =) 3784 ajle=
Agsh, d19)ddel e driee] ARl ¥dge] And=s F2 st 7kt
s
TR0 & (H 6)-2 347 1E(T7] 5 o1)9] MBS IaiEe] Axe e tigt 3]7iiA] Aol
(EF H LM ZF(1)Y] AA7IL B 2471 1213 BY(2)9] =104 7IRF &
E2H3)2 FeiQdst 7Rk A 449 71ke s 2% Zloltt
EAENE H, 2329 S 7IRtele 7/ E A7 a3 A7 -19.988 2 W=

i 2

H 6) MBS Zdzz2l AT E0 S DXl 22 27| 54 01y

(1) ™71zt (2) 3zl (3) S3zIl5t
A=tk (BERAXY) A=tk (HERXY A=t (HERXY
Intercept 17.008™ | (2.733) | 16.094™ | (4.177) | 17.718" | (3.525)
Z7 | MElR|- 8t 3.860 (3.020) | -19.988™ | (6.322) | 18.673" | (3.997)
TATX|=H35t 0.634™ | (0.174) 0.313 (0.270) 0.960" | (0.212)

BN E R -0.002 (0.003) -0.003 (0.005) -0.004 (0.004)
SeligeoiHst | -0.001 (0.016) -0.019 (0.024) 0.011 (0.020)
=AfieOiHlE -1.339° (0.810) -2.222 (1.511) 0.441 (0.962)
EizirHlE 5.012"" | (0.905) 8.362 (1.395) 1.812 (1.167)
RN -3} 3.440° (2.015) 3.070 (3.803) -3.641 (2.482)
FETHEHe} 4724 | (1.803) 6.194 (6.061) -0.186 (2.059)
HeodretoHet | -1.034 (1.332) -1.732 (3.270) -1.5630 (1.455)

*k

2415|213 3.539" | (1.783) 1.848 (3.478) 3.245 (2.197)
X7 [fetEtiet 1.330 (1.680) -0.363 (4.799) 0.848 (1.720)
AAxEHzt -0.033 (0.233) -0.201 (0.664) 0.145 (0.239)
ALC0] et ot ot
Observations 285 79 206
Fvalue 5.95™ 4.94™ 6.28™"
Adj. A-squared 0.173 0.377 0.236

Foee e s 242h QOIAE 1%, 5%, 10% +E0M SHHOR QolxQl.

MBS, mortgage—backed securities.
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=Y 7|&22] Wso] MBS(Mortgage-Backed Securities) @220 njx]&= I
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The Effect of Base Rate Changes on
Initial Yield Spread of Mortgage—Backed
Securities in Korea

Byungkwon Lim", Hyungkeun Kim™

Abstract

This study examines whether the change in base rate affects the initial yield spread
of mortgage-backed securities in Korea. We classify the whole period into increase or
decrease base rate periods and we analyze which factors such as macroeconomic
conditions, bond and housing market factors, and mortgage-backed securities (MBS)
characteristics mainly affect the MBS initial yield spread. We find that the leading
economic index positively (negatively) affects MBS initial yield spread during the increase
(decrease) base rate period. In addition, MBS initial yield spread is negatively influenced
by an increase in demand for other bonds issued by state sponsored enterprises or the
increase of mortgages under the increased base rate period. We also identify the different
effects by the MBS maturity. The MBS under 3-year maturity shows similar effects to the
total MBS. However, the MBS over 5-year maturity is affected by only the bond market
factors such as the demand for other bonds issued by state sponsored enterprise. Overall,
MBS initial yield spread is differently affected by the trend of base rate. Therefore, it is
necessary to consider macroeconomic conditions or the bond market to issue MBS under
favorable conditions.

Keywords : Base Rate, Mortgage-Backed Securities (MBS), MBS Initial Yield, MBS
Initial Yield Spread, Bond Market
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