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2
1)

(Non-institutional Finance)

(Institutional  Finance)

(Public  Finance)

(International Sources)

(IMF)

(Formal and Informal Finance)

(Directly Financed)

(Informal  Finance)

(Financial  Institutions)

(Formal Finance)
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(Financial Market)
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2.1) (Primary Market)
(Primary  Market)
Building
Societies Savings and Loan Associations
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2.
(Specialist Deposit Funded Institutions)
Buildings
Societies 1775
Savings Banks
Mortgage Company
2
1
2.
3.
4,
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(Contract Savings System)

30
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(Savings Bonuses)

(Central Provident Fund)

(Mortgage Bank System)

(Mortgage Banks)

(Securities)
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6. :
Rating
2.2) ' (Secondary Mortgage Market)
(Secondary Market)
(Securitization) (Mortgage Bond)
1 (Securitization System)

(Mortgage Loans)

(Mortgage Backed Securities: MBS)

(Specialized Institutions)

(Special Purpose Vehicle)

MBS

1970
- 1979
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30

(Loan to

Value: LTV)

Liquidity Facilityt

Cagamas

(Secondary Liquidity Facilities/ Secondary Mortgage Facility)

(Refinance) (Portfolio)

Federal Home Loan Banks (FHLB)

1930’s FHLB
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2.4 Secondary Mortgage Facility
piaGau DANRY namu
" Mfuanniu
age] pENREY BANATIANTINE
HUNATUAY Secondary
aonunsdu [ Mortgage Facility
ot

(Deposit Taking System)



2
22

(Interest rate)
6
(cost of money)
7
1) (production opportunities)
2) (time preference for consumption)
3) (risk)
6 ,
( : , 2548), 235.
7 . Cited in Brigham, E F., and J. F. Houston, Fundamentals of

Financial Management. 10thed. (South-Western, Ohio, 2004), pp. 133-134.
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* 1

(9
("
(risk premium)
2.2.3
(The term structure of interest rate)

( 1) (10 )
(yield curve)

(ascending
or upward sloping yield curve) (normal
yield curve)

(flat yield curve) (descending or downward
sloping vield curve)
(abnormal yield curve)8
9 (Liquidity
8 , 238.
9 : 6 (

, 2544), 108-113.
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(expectation theory)
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(market segmentation theory)
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Cbh

(Market segmentation theory)

(Expectation theory)

2.6

CD

AB

2.6

2.6

AB
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DRP

LP

MRP

1

29

(Quoted or nominal interest rate)

1

R=+ P+ DRP+LP+ MRP

(quoted or nominal rate)
(redl risk-free rate)
(inflation premium)
(clefauit risk premium)
(liquicity premium)
(meturity risk premium)
1

241. Cited in Brigham, E F, and . F Houston, Fundamentals of Financial

Management. 10thed. (South-Western, Ohio, 2004), pp. 127-133.
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(redl nisk-ree rate of interest )

(treasury securities)
(time preference)
r* 1
5
(purchasing
power) (real rate of return)
100 1 5
105 10
100
110
5
(inflation premium IP)
(-4l
('Tod
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r T-biii = <RF

2.5
3.5+2.5 = 6.0%
6.0

(real risk-free rate)

(Inflation rate expected in the future)

of Interest 17

(treasury bl T-hill)
(clefault risk)

3l

(% 35
1 (T-bill)
25
35
25
25
(The nomnal of quoted risk-free rate
(liquicity risk)
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m j (T-hill) ’ )
(T-bond) ’
(default risk premum)  DRP
(corporate bonds)
(T-0ond)
6.0 AAA 75
DRP 75-60 15
2.7
(%)
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2.7 (Yield curve)
A B
B
A
4)
(liquidity)
» (financial asset)
(real asset)
(liquidity premium LP)
LP
LP
2 5
5)
(maturity risk premium MRP)

(interest rate risk)

(market risk)

33

PGoldfeld, . M., and L V. Chandler, Economics of money and banking. 9ted.

(New York: Harper & Row, 1986), p.70.
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(Reinvestment rate risk)
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2.8 1 (yield curve)
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rate risk)

2.2.5

free rate)

100

2544), 71.

, 2546), 23.

(Currency risk)

(Interest rate)

100

) (
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(exchange

(Risk



1
* 1 100
* 2 100
2
100
100
100
100
100
CFO

CF,

100
1

(Premium)

(Purchasing power)

X(

X@+ )
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CF, = CFO1 + 1)
(Interest)
2( 2 )
(Simple interest) (Compound interest)
CF2 = CF, 1+
= CFO@+n(@+n
= CFO(1 +1)2
CFn/ . = CFO(1+r)n
CFn  CFO
CFn (Equivalent cash flow) CFO
r= 10%
0 1 2 3 4 5
1,000 = 1,100 = 1210 = 13 = 14641 = 161051
1,100 2 1,000
1 (Time line)

(Present Value) (Future value)
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1 1,500 2 1,700
10%
0 {2
1,500 1,700
1,363.64 * x
1.404.96 M
1.014.28
378288 1%
LS 1700
= 0 a0 M2 4
= 370
3
= 378283 111200
= 416117

= 1500 + 1JQQ + 13D

(L1 (11)2
= 1500+ 154546 +1,11570
= 416116
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3 1,350
3
1,350
3,782.88
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( )
(Discount Compound)
e = £ (CF) / (@+i)3
N
T g (©R)(H-)
N=)

(Equivalent cash flow)

< (Discounted cash flow)
m>j (Compounded cash flow)
!
2.2.6
6 5

5 (www.bot.or.th). 14 . . 2548.
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(at call)

2.1)

2.2)

2.3)

41

(Interbank Rate)
(at call)
(term) 1 6
1 (Overnight)
Interfinance

Interfinance Rate

(Lending Rate)
MLR (Medium Lending Rate) (Minimum Loan Rate)

MOR (Minimum Overdraft Rate)

MRR (Minimum Retail Rate)

MLR

(Reference Rate)
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4) (Bank Rate)

(lender of last resort)

25

End-of day Liquidity Rate

1.5 (Margin)
5)

14 1 3 6
6)

Rate: LIBOR)

*m 7

2544

1 2544

( 14 )

(Repurchase Rate)

14

Inflation Targeting

(London Inter Bank Offered



BIBOR)

2.2.1

Rates)

MLR

2.5%

16

(Minimum Loan Rates)

43

SIBOR

(MLR)

(MLR)

MRR (Minimum Retail

MLR

MLR i

.0-1.5% 2.0-

. . 2540 '

1 ( )



(Overnight)

1.5-2.0% 3.75-4.0%
3)

14

14

2-3%

2548

(Interbank)

(Interbank)

6%

(Intraday)

6.0% 6.25-6.5%

Inflation Targeting

44
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50%
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40%
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10%
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2.3
23.1
B
1
2 )
0H
D
3 1
4
232
(Cutcome) (Realization)
(Bxpectation)
(Uncertainty)
(Sate of etre) D
B ?
14 2549.
( )
e
2547 ( 2548): 83.

D

29.



1)

ratio)

15 20

2)

(credit bureau)

2544 (

49

2

(Credit risk)

(Loan to earning

30

(Loan to value ratio):

NPL

(Operational risk)

(Credit scoring)

Portfolio

2545): 48.



3) (interest rate risk)
4) (liquidity risk)
(Securitization)

(Secondary Mortgage Corporation)

(mismatching)

50



51

2.4
(Mortgage)
2
1 (Classical Mortgage Credit)
2. (Adjustable Rate Mortgage Credit)
3. (Adjustable Term Mortgage)
4, (Other Alternatives)
3
4.1 (Mortgage with increasing paybacks)
4.2 (Mortgage balance is
adjusted according to inflation rate)
4.3 (Combined Mortgage)

2-1.
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(Adjustable Rate Mortgage)

(Adjustable Term Mortgage)

24.1 (Adjustable Rate Mortgage: ARM)
1)
22
2
1.1) Adjustment Period
1,3 5
1
1.2) Index
ARM (Index)
(The lender's cost of
funds) index
1 indexes
3
2 Marshall . Dennis, Residential mortgage lending. 3ded. pp. 63-65.
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- 6 (Six-month treasury bill)
1 (One-year constant maturity treasury)
- 3 5 (Three-and five-year treasury)
LIBOR (London Inter-Bank Offered Rate), Federal home loan district
bank cost of funds, National contract rate on purchase of previously occupied

homes

(MLR) (MRR)

1.3) Margin

2-3% (200 and

300 basis points)  Margin

Index Rate + Margin = ARM Interest Rate

1.4) Interest rate caps

Interest rate caps

Interest rate caps 2

- Periodic caps:

' 2%

- Life-time cap: - ? ?

6%

Payment cap
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7.5%

Payment cap “Negative Amortization"

1.5) Discounts

( L}
2%) “discounted” rates (
3% “teaser rates”)
“buy-down”
2) 3
. (Teaser rates)

. index

SJulie Garton-Good, All about mortgage: Insider tips to finance the home. Real

estate education company, 1994, p.104-105.
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(Interest rate risk)

ARM

(discounted rates/ teaser rates)

“Payment Shock"

ARM Payment cap “Negative

amortization” (

index

index index



2.4.2
)
11)
1.2)
5
5-2.
z
Thailand",
p3]
2547 (
)

(ARM)

7. (

2548): 86.

56

(Adjustable Term Mortgage)

. .2527-2528%

(Adjustable Term Mortgage)
Z

(ARM)

, “Characteristics and methods of housing finance in

)



(Discounted/ teaser rates)

13)

(margin)

“Buffer rate"

ARM

MLR

MRR

"margin”
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(Affordability effect)

2.5
a
2 1
2)
30
(interest  rate
cushion)
2
1-2% Payment
X , , “Bank lending, the
housing market and risk: A test for financial fragility,"
2547 ( 2547): 26-33.

, 2547), 3.
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Shock R

1%

2 2548

(MLR)

( )

(debt service ratio)

(monthly debt service)

, 2539)
A , , "Bank lending, the
housing market and risk: A test for financial fragility," ?

2547



(2548): 18-21.

K3

(2548): 19,

2547

60

NPL

12

396,000 1.38

21

(Expected Default Frequency)

(financial stability)

( 2548).
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