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9 7}Est & BAof e85} A} s}
(F 12 A 20209 10¥€0] == WP 304 77] EFHAE 29 CMO 22| MBS
3y ddolet. A 8719 the w71 ESX|(& 209)0llA4] 309 7H] ERA|7FAEA 3=
AR 2] MBS= 3 97119] A9l ERX|=Z o]FofA Qlrt. ZH71e] EfAE Weiael= MBS &Y
1208 34 399 Y Bl thet 5L v1719] ar|(7d §E719} 159 W7l 22 oA 5Tt
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FHAFZH(Mortgage-Backed Securities, MBS)S] -3} 24: 30 W] =Y A - $9] H|w

B 1) CMO 7= MBS ¥l 0A[(MBS2020-32)

E2R| 27| 71E=22] sti= 2] (%) NN=+ Call =
1-1 14 27 14 0.873
1-2 2 27 24 1.023 -
1-3 34 =27 34 1.143
1-4 5L 1.431 371 0|
=7 54 -
1-5 74 1.551 M 0|7 24 0|
1-6 104 1.756 349 0|
=27 104 -
1-7 15 1.786 44 0|
1-8 204 =7 204 1.760 5 0|
1-9 304 =27 304 1.823 6 0|

CMO, collateralized mortgage obligations; MBS, mortgage—backed securities.
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TheO & (4] 2)= 304 ¥7] 8 - o] Tkt vi7of] thgt 713t mejw]| o] s EAT5
9Jgt mgolok. CMO -22] MBS #djol| 9lo] 309 1] EMAE West7| oMol 209 v
M2)7F 2 97| ek kAl 717 ZEu] o] g2 2049 B7] EdR] o] And|solx 7 E
19 AT =2 H7F5l0] BARICE (4] 2)0lA dSPE= t Yol I8 § MBS] 204 wk7] E#ix]
AnF sofa] ko] ERMAE(L, 2, 3, 5, 7, 10, 15) AZH=E A% $AE oo,

lﬂ'l

Ni

dSPy,_; ; = oy + By Maturity30, + 3, Trans fer; + B;Single;

|
+ B, Yield, + B, KOSPL + G, Bond, + G.HP, +¢,, <1 %
HRA[ERO 2 (4] 3)-2 MBSO 7|1t Zeju]}] w5 tsf FAAPE AAAS A aiEete] B

< TS| Sigt B goltt. o] & s SOLﬂ Tk7] Edix] 9] 9l oJ¥Y Maturity30)2F 212ke]
FEAAPE A Hakgo] gt WA interaction term)< ©]-8-5t0] 2443 AAJRIT

(A 3N Iwestors= MBS &8 49730 B 2= 9l g7fo] 2 7| HE=ARHZH,
FAATE, 23, SEE6t BY, 719) B A= ATAR] AP A A Heke(dd
4 tiH] A2 nHHCE 2)).
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ALY E Spread MBS 27|38 Zdlze| ADYHE
30 HE Maturity30 309 27| MBS & Ol 7|72 1, OH 0
EXRHE et Investor 7IHEXRL et #st In(RiEA e ME/AHE)x100
Qs Transfer MBS 7|Z=ARMO| QHTISHHE0|H 1, OfLITH O
TE 2 Single MBS 7|EXFAO| T MA@7|X(0[H 1, OHH O
=, Yield 108E =xigel-3dE =iz
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FREERRRRRRARREARRERRRARAARARARAANAERAERAR A
Ct7| Espread B 7| Espread 71 Espread
MBS, mortgage—backed securities.
(% 1) MBS B7|8 daige| AZyE(gE]) FO0|

ShH

Ty

Helok webA MBS I3 Al 79 ¥719] 77 7Y =52 wetel £ 4 Qloh 154
11719} 204 W7]9] A X OF 35 basis point® -SARR 2 HolH, Z7] &0 9loiA 104
Tl7] AxFE o] 3gito] 30.48F 7P A YEAL it

= 3) 7|IZEAH

i N Mean Median St.Dev Max Min
Spread1 338 20.96 16.00 15.78 113.00 -2.00
Spread?2 338 21.97 18.00 15.67 127.00 0.00
Spread3 338 27.88 22.00 17.70 145.00 1.00
Spreadb 338 35.72 31.00 18.17 140.00 9.00
Spread7 338 44.96 39.00 19.89 145.00 13.00

Spread10 338 30.48 21.00 26.56 155.00 4.00
Spread15 338 35.41 25.00 28.03 165.00 8.00
Spread20 338 35.82 27.00 26.56 169.00 5.00
Transfer 338 0.14 0.00 0.35 1.00 0.00
Single 338 0.41 0.00 0.49 1.00 0.00
Yield 338 0.43 0.40 0.26 1.28 -0.09
KOSPI 338 0.55 0.95 4.52 13.37 -14.36
Bond 338 0.27 0.28 0.83 2.97 -2.75
HP 338 0.21 0.14 0.41 1.85 -1.31
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FHAFZH(Mortgage-Backed Securities, MBS)2] F-2H3} 2.4: 304 97| =) A - 59] v
SAASR] Trans fere} Single 2] Ba2 217+ 0.14910.41 2 QRINSES 7| 2440 2

S MBS 2F 4771 183 B AR 71X 2 435 MBS 9F 139708 ARkt d) 81l Yieldo]
3 4301 HAgh2 -0.09% Ut 2 AL717EE2toll =4 1092} 34 2] 5271 FdE
A717} EAgtet

o

O
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1. 304 Bt7] MBS(mortgage-backed securities) =2 HFO| Wsi=za|

ADYE H|W

B Aol HE thE3] e 34 30| 9] =Y o] &3} o] o] s w7 Axa| =9} 7|7t
Zeju]gE vl EASIR oM, A A (E H 9 Zth
(45 EH 309 77] EFHX9] Q] o]xT} o] o] E RV AR E(Spread)= 21421
Aol Holw, 30 B7] =Y o] F-0] AR ETL-ROIH 07 A Lepdtt. 301 7] =9 Xd%é‘—
o] AXHE Zjol= E3| 159 W] EaNX|oA] 7P =A Ueh b, ©71E(3d olsho] A< 19
T71(Spreadl)oll A 7P & 0] And| = Wshr} SRl
o222 201 7719 W ak7]8 A 2jo] 2 Ak 717F Zaju] o] AL 304 7] £Y
H-Fo AJolgt o] FRlET) 301 7] EY oFefi= 204 tiH] 371E(GY,
ol o] 224,977 -12.499] & Bel, 201 W] ofd] 5 E 79 wb]9] Ans|=s} o
=2 702 vehdet skA)gt 304 7] k9] 010 dSP20-59F dSP20-79] B2 717} 21.37
74,91 2o, 209 77]9) A =7} o] A AL Q. 714 08 dSP20-159] 4¢-
301 7] I=§) o] %0 Bto] 5,548 SRIHTE webk 30| ¥ =Y o]} vl sl & uf 30
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H 4) 304 27| MBS =@ M- $9 ADYE0) ot HHHE H|w

0|F(N=273) 0]%(N=65) xo|z@d

B3 ks

G | 3¢+ | b | 3¢ *10l6-2) e -

Spread1 17.26 | 14.00 | 36.51 | 32.00 | 19.25 [8.65])" [9.34]™
Spread2 | 19.73 | 17.00 | 3140 | 26.00 | 11.67 [5.13]™ [7.02]™
Spread3 | 2559 | 21.00 | 3749 | 3400 | 11.90 [4.14] [5.36]
Spreads | 32.45 | 29.00 | 49.46 | 50.00 | 17.01 [5.76] [6.38]
Spread7 | 39.97 | 36.00 | 65.92 | 70.00 | 25.96 [8.02]™ [7.721"
Spread10 | 21.21 | 19.00 | 69.43 | 77.00 | 48.22 11.32]" [10.84]"
Spread15 | 2566 | 24.00 | 76.37 | 83.00 | 50.71 [10.77]™ [10.55]™
Spread20 | 27.48 | 26.00 | 70.83 | 74.00 | 43.35 [8.84]™ [7.771™
dSP20-1 | 10.22 | 12.00 | 34.32 | 34.00 | 24.10 [6.16]™ [5.16]
dSP20-2 | 7.75 | 800 | 39.43 | 43.00 | 31.68 [8.70" [7.471"
dSP20-3 | 1.89 | 3.00 | 3334 | 3500 | 31.45 [9.63]™ [8.82]™
dSP20-5 | -4.97 | -5.00 | 21.37 | 20.00 | 26.34 [8.96] [8.39]™
dSP20-7 | -12.49 | -11.00 | 4.91 | 2.00 | 17.40 [6.41]" [6.36]
dSP20-10 | 6.27 7.00 140 | -2.00 | -4.87 [-4.14]™ [-4.88]"
dSP20-15 | 1.82 | 3.00 | 554 | -6.00 | -7.36 [-8.35]" [-7.99]

xS 1% R94F Sl0IN SHECR Qopf

MBS, mortgage—backed securities.

2. 304 97| MBS(mortgage—-backed securities) =2 H&o| dai=aa|
Aoy Hol 24

£ Hoj| % <N 1>4 FAEHS o83l 30 7] MBS94 8 -9of] ofe} w7119 ESHA]~
(A 2)9 1 ET= 30d
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Gt 59 T'_J}j' 7‘?3_3"]‘%‘ He, 14 ‘1}71 E#HA 9] éEﬂﬂE% TSR 0] 89t mFP(1)lA
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FAHAFZH(Mortgage-Backed Securities, MBS)Q] F+ZH3} 241 30 wh7] =9 A - 39 H|w

H 5) 304 27| MBS =¢ ™ - 39| T7|H ADE H35L 24
M @ &) @) ®) ©6) @) ®)
Spread1 | Spread1 | Spread3 | Spread5 | Spread7 |Spread10|Spread15|Spread20
10.953" [ 14.563977|20.157"|31.1717|33.713"|31.036 | 40.700"" | 46.550"
Intercept
[2.34] | [2.90] | [3.39] | [6.10] | [b.25] | [6.11] | [6.20] | [7.04]
10.48" | 6.730 | 6.266 | —2.426 | -6.030 | 3.442 | 3.764 | 5.842
Maturity30
[2.32] | [1.39] | [1.09] | [-0.41] | [-0.97] | [0.59] | [0.59] | [0.92]
2.047 | 3.063 | 3.291 2171 | =1.234 | 4.704" | 7.044" | 5.101
Transfer
[0.99] | [1.38] | [1.26] | [0.81] | [-0.44] | [1.76] | [2.44] | [1.79]
Singl -0.524 | -0.301 | 1.658 | 3.270 | 2.495 | 4918 | 4.706 | 5.447
ingle
[-0.24] | [-0.13] | [0.60] | [1.14] | [0.83] | [1.73] | [1.63] | [1.76]
Vield -0.389 | -2.397 | -0.588 | 1.803 |17.809™"| -9.523" | -4.512 | -8.975
ie
[-0.10] | [-0.55] | [-0.12] | [0.34] | [3.22] | [-1.82] | [-0.80] | [-1.58]
<OSP| -0.141 | -0.013 | 0.089 | 0.347" | 0.396™" | 0.459™" | 0.397"" | 0.370"
[-1.35] | [-0.11] | [0.67] | [2.53] | [2.75] | [3.37] | [2.70] | [2.50]
Bond 0.069 | -0.145 | -0.303 | -0.542 | -0.069 | -0.939 | -0.467 | -1.050
on
[0.12] | [-0.23] | [-0.41] | [-0.71] | [-0.09] | [-1.24] | [-0.57] | [-1.27]
o -3.565 | -4.412" |-8.5127|-11.923"1-11.454"1-15.380"|-16.692"-16.469"
[-1.75] | [-2.03] | [-3.31] | [-4.50] | [-4.12] | [-5.85] | [-5.87] | [-5.75]
Year dummy | Included | Included | Included | Included | Included | Included| Included| Included
Observations 338 338 338 338 338 338 338 338
Fvalue 46.607 | 38.257 | 33.697 | 33.387 | 37.35 | 8758 | 82807 | 71.78™
Ad. 0765 | 0726 | 0700 | 0698 | 0721 | 0861 | 0.854 | 0.834
A-squared
T [ ]= /O, 7, 7, e 22 QORFE 10%, 5%, 1% $Z0M EAXCZ QO|FQ

MBS, mortgage—backed securities.

2% olrk wh, BYQ)~ 2O Maturity309] SAAFE G151 227} elslA
OR=T}. Wb (I 4)0] ehilek 5 AT} ge, MBS ATE|=o] ke v 4 gl ofe wisg
BRGSO 304 8717 £ o] 5 21710] EdAE AN S0] SolArti 1o
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2

(.69 308 W] EA) wQlo] we 7R} meju]] wEe] B4 Aue v, mE@el w0l
Maturity302] S 2478 2687 11.2609] 5212191 ()] ko2 Lehdrt, 717t men]
12 2041 7] =] 2ol 2219] B AuASE Aolol AL, 94
& Jol7h v Sl Ao & 23]
1204 BT} 5}

A= 2049 7] ESiA] oy 543t 79 vh7] Efix] o] Zejn|¢
otk £, 309 7| EfA] =9 o #w} vlwd uf 30 7] T o]

)
oy
ofl

rly

501
S

| o] Sk, o]z Qlsf 7Ixt ZEH|¢fo]
Z20iy #Hs &2
)

ot7] MBS =¢ ™ - &9 7|2t
@) @) (®) ©®)

dSP20-5 | dSP20-7 | dSP20-10 | dSP20-15

12.83777 | 155147 | 5.849"

[5.48] [2.19]

2.079

)
dSP20-2 | dSP20-3
26.393" | 15.378™
[2.69]
2.400
[0.81]

dSP20-1
Intercept 35597 | 32.010™
[6.06] [6.30] [5.61] [3.16]
-4.640 | -0.888 | -0.424 | 8268 | 11.870™
(-0.82] | [-0.18] | [-0.09] | [1.76] [2.58] [0.88]
3.054 2.049 1.811 2930 | 63367 | 0397 | -1.942°
Transfer
[1.18] [0.92] [0.88] [1.37] [3.02] [0.32] | [-1.69]
, 5.971" | 5.747" | 3.789 2.176 2.952 0.528 0.740
Single
[2.18] [2.42] [1.72] [0.96] [1.32] [0.40] [0.59]
-8.586* | —6.578 | -8.387" | -10.778"|-26.783""| 0548 | -4.463"
[-1.70] | [-1.80] | [-2.07] | [-2.67] | [-6.52] [0.22] [-1.94]
OSPI 0511 | 0.383™ | 0.280™ | 0.023 | -0.026 | -0.089 | -0.028
(3.88] (3.36] [2.66] [021] | [-0.25] | [-1.41] | [-0.46]
Bond -1.118 | -0.905 | -0.747 | -0507 | -0.980" | -0.111 | -0.583"
[-1.53] | [-1.43] | [-1.27] | [-0.84] | [-1.65] | [-0.31] | [-1.759]
"1-12.0577| -7.9577 | 4546”7 | -5.015" | -1.089 | 0.223
(-3.90] | [-2.16] | [-2.43] | [-0.89] [0.19]
Included | Included | Included | Included | Included
338 338 338 338
38.92 | 37.01™ | 23.13™
0.719 0.612

-12.914
[-5.48]
Included
338
56.09™"
0.730

[-5.08]
76117
0.797
oM SHXOE Qo

Year dummy | Included
Observations 338 338

Fvalue 46957 | 69.86

0.831 0.843

Adj.
F-squared 0.766
= 27t Qolaa

7 EFX| O] AL

(% 6) 30¢

(1)

Maturity30

Yield

HP

10%, 5%, 1%

*hk
—

RO, 7,

= [ e
MBS, mortgage—backed securities
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FAHAFZH(Mortgage-Backed Securities, MBS)Q] F+ZH3} 241 30 wh7] =9 A - 39 H|w

AR 0.8 CMO 72:] MBS o] 910} 304 7] Edx17} £ o] ofet EdlA| (24,
34, 51 5)o] Wehe) And|so] n)A) Gk Artdel Aoz BrkEr ST, 14 W]
E22)9) 49 304 EAR7} 5 o] A=} G0 A ehdey webq 24715
21304 77| ERAe] Qo] e} b w7} AR 14 ] EdAlols B el dake njA 1
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Z7bH0% MBS Rl HAA N1 e éEﬂ]E)%?JJ e} ko] o}l
B, 300 9] B 59 of0] 7k mejule] M-S MBS FA1] 407} islHe 754 S
ARITE st S AAAe) 7 %XH—XH%F_ 471%4&%%1 olofx}i= 2747
iﬁﬂ%ﬁ | REstoe, MBS 304 Ee] Welo] meh Sxp 5] A mESe)o Ao 3%
S uze 7%—*401 ZAJ3l7] W0l weba 304 vh] EdA] £9o % Q1gt 7zt Zeju|gle]
| 5 of ExRje] Aaefo] 7|90l thef EAS e Wart ek

3. MBS(mortgage—backed securities)?| 7|2t Z2|0|Yat EXFXIE Hzf

2 Fojla= 304 ©7] MBSO =9 A5 7IREe] 7IRE o] vEt AEAPE ] o 211
Tt gdol ish ERitt. =, MBSO| A-371& 12l -
OJ w3t FApALS] A2 o]l 7]QIS=A1E BAIBIAH. ol F1dl (4] 3) 2] FARFLE °l-83t]
ASEAS P

A (R 7> 7] 34 ofskE tde= o 24 2XE B, 3049 T =X olF 7159
Aol 7ok 4 —rZOLﬂ 14, 209 ~3 EFHA ] 3l9Al= o4l ()9 $h&
Hele}. 831 309 7] k=9 o] % AR Aol SVl 208 ~31d ERRA| Q] Sl9|AlE
SYH 7oA =)= UeEhdt. =, AEAPel it sig FARRE2] Aol S71er
209~1d E= 209 ~349 ERHA|O] A& Aol 451 Qo] ElH

LRk 0 2 A7 7 |FAME A ohe A At mi(dsd-4Ar8s) 2022), s FAA|
O] AAAPE o7t S E4E 208(19) §H7] EiR|oll= AR ) 81102 R8s, 20
Wt 1 vb7] EfiR| O] AxeE Hol7p A4 A0 = B 4= Qlrk WHA, Qf=QIRARRe] AAN T
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[
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1o
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)
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(B 7) MBS 7|7t Ze2|0|gat EXAE HeiYER: HI|E
(1) dSP20-1 (2) dSP20-2 (3) dSP20-3

A=t (-2 A=tk (2] A=t (-2
Intercept 34.034" | [6.64] | 29853 | [5.74] | 23553 | [4.90]
SH -0.104™ | [-1.15] -0.151" [-1.94] -0.086 [-1.20]
£ 0.099” [1.93] 0.098" [2.21] 0.061 [1.49]
=2 -0.049 [-1.16] -0.042 [-1.16] -0.028 [-0.84]
5= 0.004 [0.17] -0.011 [-0.56] 0.000 [-0.03]
=3 0.082 [1.45] 0.095 [1.94] 0.057 [1.26]
Az -0.011" [-0.28] 0.004" [0.13] 0.014 [0.47]
2=l 0.005" [0.28] 0.008" [0.45] 0.016 [1.05]
Maturity30 -3.972 [-0.69] 0.639 [0.13] 0.430 [0.09]
STxMaturity30 -0.214 [-1.69] -0.129 [-1.18] -0.220" [-2.17]
EdIxMaturity30 -0.032 [-0.30] -0.039 [-0.43] -0.034 [-0.40]
2&lixMaturity30 0.118 [1.03] 0.150 [1.51] 0.130 [1.43]
E=xMaturity30 -0.010 [-0.21] -0.019 [-0.46] 0.007 [0.20]
B&xMaturity30 | -0.090 | [-0.93] | -0.144" | [-1.73] | -0.081 [-1.05]
17 |2xMaturity30 | -0.162° | [-1.86] | -0.099 | [-1.32] | -0.121" | [-1.79]
Q=2QIxMaturity30 |  0.077 [1.30] 0.109” [2.14] 0.110" [2.34]

Control variables Included Included Included

Year dummy Included Included Included

Observations 338 338 338
Fvalue 30.637 45.79™ 50.13™
Adj. A-squared 0.770 0.835 0.847

T , = 22t QOAZE 10%, 5%, 1% 2FT0M EAXMOZ RO/XQl

MBS, mortgage—backed securities.

S7h= 24 B= 39 R EfRR 9] g o AR FERE PIA 208 ~2d, 209 ~34 ¥
Efix|9] Azgt Zjo]7} St 2 0 &2 WHHTh. £5], A'd 2020978 = QIEAAR] MBS
EA7F EA X 07 ARE Mg AR wf Q= RIEARAY] A Fof Feh= MBSO A7 &
Hoh= 32 7180 68 ZAHH9 849 3235 B 5 QlctS)

5) gokH(2021) oJshd, 20209HE QI=RIFEAAS] MBS FAPF AREOH FExFoe
20209 3,5009 9 171 202192 9,3509 ¥ £ 7|=ok9th gh, Q=RIFEAAR= §
A3 FAE Yol Z2340] fls HNES AFE FA7} o]FojR|1L 9t
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FAAGSH(Mortgage-Backed Securities, MBS)Q] F+ZH3}F £4]: 30

‘il’”‘—i <ji8>14 =3 U ]‘]‘:11‘04%5

MBS 717+ Zeju]|gof| v|2|= F3FS

(D)3 23(2)elA 2=

Ffsio] 571864, 78
SFAGE G214 B2 P Bk mebA 5
of W] ANEES gl o EANC

(# 8) MBS 7|zt Z2|0|Yut EXAIE HefdE: 5

_E_J}j'
T A o] B718ke 3
74 9] ERX0] $]FAKRE QH(H0E UeRdth, webA] 20 B7] ) AXE|E Xjojs
et =3 L) ZF Q) SH
AR AAAY ARG F7Re SOl 7S
;g;_q?_] Jg_o]i 7<L3_010 _oJ-O]oLA 011:]-

94

T
(g
ﬁ.
3
E

ﬂom.

Qolo=g ZR85l

TA7IES IR
_1

RLB |

i

i

W7 =g A

o] vl

EAE A Fefrt
A= HY, 30W 7] EQj o] %
52047 54 7]

oy
E#3ix] x=204

G

g7z

(1) dSP20-5 (2) dSP20-7 (3) dSP20-10 (4) dSP20-15
Axzt | [ | A=t | (2 | A=at | [#20 | ARt | [
Intercept 10.8607 | [2.25] |10.56317| [2.23] [15.15177| [5.15] | 6.156 | [2.26]
sH -0.132" | [-1.83] | -0.097 | [-1.37] | -0.067 | [-1.58] | -0.009 | [-0.22]
EM 0.057 | [1.39] | 0.101" | [2.49] | 0.039 | [1.56] | 0.029 | [1.27]
=2 0.006 | [0.17] | 0.004 | [0.11] | 0.023 | [1.12] | 0.028 | [1.49]
Sa 0.018 | [0.95] | 0.019 | [1.01] | 0.011 | [0.97] | 0.005 | [0.57]
=23 0.044 | [0.97] | 0.022 | [0.49] | 0.012 | [0.43] | -0.014 | [-0.55]
E 0.011 | [0.37] | -0.012 | [-0.41] | 0.010 | [0.51] | -0.010 | [-0.60]
2=2l 0.016 | [1.02] | 0.012 | [0.80] | -0.002 | [-0.16] | 0.004 | [0.50]
Maturity30 7.740 | [1.67] [10.363"| [2.28] | 2.424 | [0.86] | 1.301 | [0.50]
ZPxMaturity30 |-0.352""| [-3.46] {-0.3007"| [-3.02] | -0.021 | [-0.34] | -0.079 | [-1.38]
EMxMaturity30 | 0.037 | [0.43] | -0.068 | [-0.81] | -0.032 | [-0.62] {-0.125""| [-2.60]
S3lixMaturity30 | 0.035 | [0.38] | -0.040 | [-0.44] | 0.028 | [0.50] | -0.007 | [-0.13]
Z3xMaturity30 | -0.008 | [-0.21] | -0.023 | [-0.61] | 0.001 | [0.06] |-0.055"| [-2.57]
H3xMaturity30 | -0.096 | [-1.24] | 0.092 | [1.21] | -0.020 | [-0.43] | 0.044 | [1.00]
O [ZxMituity30 | -0.116" | [-1.67] | -0.023 | [-0.34] | -0.041 | [-0.96] | 0.023 | [0.57]
QR0 M\Vigtuity30 | 0.143™ | [3.02] | 0.142"" | [3.08] | 0.003 | [0.10] | 0.022 | [0.84]
Control variables Included Included Included Included
Year dummy Included Included Included Included
Observations 338 338 338 338
Fvalue 30.69" 27.92" 23.59" 15.71
Ad;. 0.814 0.752 0.718 0.624
H’—squared
0T TE 242 QOYRFE 10%, 5%, 1% XM EAMOZ Qo/XQ

I\/IBS mortgage—backed securltles
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F7H o g BP@)elA FAH FF9 SAAIGE S() 2 Uehdth wfehA sig £
A7 ISR 20T} 153 1] AT =T EAEER ) 153 vh] EdR]Q] A =o] 1y
ARl YT A 5 Ae Ao W

A oz S AAARL] a3 FARAE SN = ARARe] A A7 2dshA o] Fof
A= 7S D718 MBSQY T 39 5718 MBS(E E= 79)0l 3429 SHo s 283k
Z0R 2] £ 4= Qlrk 7, 7| FARlE A7l SEARS] AP ol Eli= 5718 MBSG
d = 7'9) 9] R AR EE o] s EHA 99l 8910 & R8-Skl g 7RSSt
3, 30 Bh7] EfiA] W o]$9] 208-54, 2067 v719] 717t melu]g] Hiske 2 SHA
o} o= QIEA RO EAFe o]l 71915kl Q= A 08 FEd & 4 Tk
4.

A=

o

(1" 1)ollA ER1%]= Hie} Zo] MBS Haas] AXd| 5= 2008W 22 69171 181
F=UH9 71704202219 sHE719] 7|1EaE] Vol WE R IARARe] glAs Sfjof wet 34
S7RRHHE Qi 2HA, 309 ¥H7] MBS7H=YE 7172 44 ofst=E 309 7717 =4 o /717
H|15) & uf jo]7} I}, whebA] B Foflxj= (3 5)2] 309 77| =0 whE Axy = Wt g
(F 6y 7|7 eu| ] Halo] thisf AP A T12ar Bt sk ASEA] WS 5ol F7H4R1
A4S Yoiqich

ol& {lall A, ol'd A (outlier)?] JFS IA T 5= U= FA2ASH(least squares re-
gression)®] oFd o}AFx]|9] Pl A v A A2 73 3 HEA(robust regression)= 71
o= SFYsioith. 24, 309 vH7] EfiR| 9] =} 717to] 4 ofsi] A 7Rbsto] 30d EFHA|
T A-FE R H o= AARE (T 3970, = o] H2 20174 7€ ~2020E 9Y) £4&
TSIt AA, 309 T EZiX] 9] L] A717H 7 |[Ee] And| o) & FFE HIRI COVID-19
7171 ARtete] COVID-19 717 A4 2 220209 10€9~20214¢ 129, 20224, 20234)
TElo] 7| AT =5 v WSS viREke 2 304 v] ERA] T AL E 7Ho] ZatA|
B G3Kplacebo testE 50171 Yall, 309 97171 =4 =]7] o1 20209 o8& A 717k
2 AAsto] 117 Ang = bt o3k AAE Hol=A|o] sl 3]H=AsHI

A TAVY 2ol AFEA AE AASHA] gkot, AA|2Q1 7 R4 Axto] ook (i
5) 18] 11 CH 6)3 tfsAolgt A7 ERIE| It whabA] 304 7] MBS Edolle Ekotal ofet
EfiR] 9] Iy g Angto] njR]= IR AlRtARl Ao wds & 4= Stk
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Ze A= (Mortgage-Backed Securities, MBS)2] 723} B4: 30 7] = A - 9] v]w

e MBSE A7) B AU FU AR SE05 BR5D 518 ek ofe)
F97] A E0| $5T T ARG FO7 AP 291 s
CMO *419] MBS 11+ 8749] T5 9] EdA] 727} 455 9lon, 247 Aan717] 23
0 AR 22 Wt} 309 9] ERAE SRl H 159 §h] EAX7t A
L 5 W] 9lo] chalst Msk o] 2ol X3 Qe

olo} e AJgsle] 1 A At 20209 91 304 W] BRI 71E ERA(1E, 24,
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ol
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ol
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A
il
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i
l_.
i
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R
v
H
ol

34, 59, 104, 154, 209)2] =] A =o] ofw L
304 7] EdA] Qo] mE 71 ERA] 719] 7|7 eju| (A = xlo]) HE-S 1ATHS,
2 oJd BExFA7} ol s op7|stiEA] ol thel £ 5t
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Analysis of the Change in the Mortgage—Backed
Securities (MBS) Spread: Before and After
Launching the 30-Year Maturity Tranche

Byungkwon Lim’, Hyungkeun Kim™
Abstract

This study investigates structural changes in the coupon rate of the mortgage-backed
securities (MBS) issued by the collateralized mortgage obligations (CMO) of the Korea
Housing Finance Corporation before and after the introduction of the 30-year maturity
tranche. We analyzed the changes in spread before and after the introduction of the 30-year
maturity tranche, changes in term premiums (spread differences) between various
maturities, and the relationship between investor trading behavior in the bond market
and changes in term premiums. We found that the 30-year maturity tranche in the MBS
has had a limited impact on spreads across other maturity tranches, with the exception
of the 1-year maturity tranche. However, we found a positive change in the term premiums
of the intermediate tranches (five and seven year maturity) following the issuance of the
30-year tranche. This positive impact is largely related to foreign investors trading
behavior. Overall, our findings indicate that introducing the 30-year maturity tranche is
less associated with the MBS coupon rate. However, we infer that the introduction of the
30-year maturity tranche led to structural changes in the intermediate-term tranches.
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