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< Abstract >

Analysis of Student Loans Markets and
Ways to Vitalize the Student Loans Securitization

We report that in order to expand the higher education
support system in Korea it is necessary to further promote the
securitization of student loans. We believe that the
securitization of student loans will help to improve the quality
of education and to expand the opportunities for education for
the low income class. In Korea, KHFC (Korean Housing
Finance Corporation) has been issuing student loan backed

securities (SLBS) since May, 2005.

In this study, we examine the securitization of student loans
as a way to expand funds for higher education. We also
attempt to find ways to improve the functioning of the student
loan market, which is the basis of successful operation of the
student loans securitization market. We postulate directions for
developing the higher education support system as well as the
student loan securitization program in Korea by examining the
policy innovations in the higher education support system in
the United States where the student loan markets and their

securitization markets are well developed.

In the US, the system where students fund their own

educational costs through scholarships and student loans has

- XViii -




taken a firm root. The US government has introduced a series

of student loan programs to help students cope with increasing.

For the Korean government guaranteed student loan program
the cost to the government for a 100 won of a educational
costs and has introduced a funding system where student loan
backed securities are sold to institutional investors in the capital
market. Student loan securitization has increased the funds
available for educational expenses and has brought to the
investors securities with very high credit rating. A number of
financial institutions in the US originate government guaranteed
student loans, then routinely access capital markets by pulling
student loans and issuing student backed securities. For
example, in 2004 alone, Sallie Mae sold US$26 billions of

student loan backed securities in 12 separate issues.

For the Korean government guaranteed student loan program
the cost to the government for a 100 won of a student loan at
the 95% level of government guarantee is estimated to be 7.125
won. This means that with a 100 won of government budget,
the government is able to extend 1,400 won of student loan.
The figure for the US student loan program is comparable; at
100% government guarantee the cost to the government is 8.9
cents. Clearly, the securitization of student loans backed by the
government guarantee is a powerful program in which the
government is able to access the private capital to fund the

student loans with a minimum of the taxpayers’ funds. In
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recent years, the US student loan default rate has been around
5%. We have evidence that the default rate in Korea can be
greater than that observed in the US once the students who
received the student loans graduate and need to repay their
loans. We conclude that the controlling the default rate below

5% is crucial for the success of the program.

We make a series of policy recommendations that improve
the student loan securitzation market in Korea. The Korean
government must increase the number of student beneficiaries
sharply from the current 10% of all registered students. The
comparable figure for the US is well over 50%. As in the US,
the government guaranteed higher educational lending program
must apply differential lending criteria based on the economic
ability of the students’ families. The government guarantee on
the student loan must increase from 90% to 95%~100% given
that the additional cost of a complete or a near complete
guarantee is only incremental and modest. While increasing the
government guarantee the loans must be more carefully
dispensed and the loan performance must be more strictly

monitored to control the cost of the government loan guarantee
program.

We also recommend that the educational authority issuing
the SLBS assume the subordinated tranches so that the

educational authority in charge will be able to absorb the

profits and losses and set the interest rate more accordingly. In

- XX -




order to price the SLBS fairly, manage prepayment efficiently,
hedge cashflows for an offshore placement of SLBS, useful
prepayment as well as loan loss models need to be developed.
The SLBS issuer must hedge the interest rate risk from the time
of acquiring the student loans and to the time these loans are
pooled and structured as SLBS and sold to the institutional
investors. This risk known as pipeline risk is managed typically
by taking a short position in treasury futures, or taking the IRS
pay position, or taking the pay swaption position. A further
development in the treasury futures markets, IRS markets and
swaption markets would facilitate the pipeline risk hedging as

well as other hedging needs of the SLBS market.

We recommend that default data of individual schools be
tracked and used to allocate the limited loan funds rewarding
schools where students pay back their student loans as expected
and punishing schools where students are defaulting on their
student loans. Credit rating system must be developed based on
default models that include borrower characteristics and other

economic factors having influence on student default behavior.
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~ z
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Sz wef X g A%
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AstE | Federal ‘T ) - RN LA E oo
(Work- | Work-Study A 4 lon HAYFS e
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=] T 2]\ A AL 9
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=1 E -
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_ _ _ 2,625~8,650E &
FDLP FFELP 7 = < Askf _ !
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o FFELPS} FDLPO| thEwel= 79 Fdsi, thEA Agw7t A
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Four | ] PLUS oan | | G |12

Ag: 7718 #F3(2007)

7}) Stafford Loans

Stafford Loans= SHAo] Asts &= A8 7]7F FF ARl 9]
ARG o] B we} Subsidized Stafford Loans®t Unsubsidized Stafford
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53 AZF Y E3=
5,500 #
A1) A8 (350022 between subsidized and unsubsidized,
plus an additional 2,000€ ] unsubsidized)
. 6,500 ]
28hd Ay (4,500€ 2] between subsidized and unsubsidized,

plus an additional 2,000 2] unsubsidized)

7,500€
(55002 2] between subsidized and unsubsidized,
plus an additional 2,0002 2] unsubsidized)

= 2 At HWETE
9,500 &
21448 (3,500€# between subsidized and unsubsidized,
plus an additional 6,0002 2] unsubsidized)
_ 10,500 &
28hd Ay (45002 2] between subsidized and unsubsidized,

plus an additional 6,000€ ] unsubsidized)

3, 43h Ay

12,500
(5,500%31 between subsidized and unsubsidized,
plus an additional 7,000 2] unsubsidized)

erela 9
R

20,5002
(8,500 2] between subsidized and unsubsidized,
plus an additional 12,0009 unsubsidized)

Lifetime limits

A dEE

Undergraduate
dependent
lifetime limit

31,0002
(up to 23,0002 may be subsidized)

Undergraduate
independent
lifetime limit

57,500 2
(between subsidized and unsubsidized)

Graduate or
professional
lifetime limit

138,500€ 2]
(up to 65,000€# may be subsidized) or
224,000 & (for health professions)
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o) A olF2] A SF2] A
SHEA | gAY o=a | =94 o &k Ay
= 18hd 2625 | 6,625
o= 281 14000 | 6,000 3500 7200 8,500
(2d) | 33a i e 5500 | 10,500 ’
483 5500 | 10,500
Ast717E | 20,000 40,000 | 23,000 | 46,000 | 138,000
-HEEE (A 13 =24)
_ - T-Bill(919)+7 M= &*
o & 11 A =
me A= * Y3t - AR 71z E 1.7%,
: 8717 o= 2.3%
ﬂ: AFE ] 8.25%
" 2004.7.1~2005.6.30
e 5 00 Ao Ast- AR 712
s = Foll= 2.77%, 233717+
=d& 3.37%
4% 4%
-t (AFEFE 3%, FAFFFE 3%,
HZT 1%) HZF 1%)
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PLUS Loans Consolidated Loans
_ FDLP: S5
z7 1 1. O 7 "v—
=71 FFELP: 2§72 =871
o srn < gzols
13hd
= 28hd '
S P A 8F4 8 74 B o] A g 9] A gk
. o 7] YA A=A Q9 7n
A st 7)3
-HEFE (18 24)
3@ - T-Bill(91¥)+ 714k = B1AG: Rcgs)
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=8 iy 9.0% 8.25%
. 2004.7.1~2005.6.30 TEE =
T 4422 E 417% N
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HZEE 1%)
oA KH.Z SRS A=
13} o
Bchiainin AurH oz
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v gATUE R FE5 A

H =59 s uSH oA FRSAFHEC] XAk HlE2 AA 30%
FFo ol2n, HZ 593t FAFWES AHESteE HIE o] Skt F
Alelth 2007 A28 A& 2 1% WZtEg7|He] tE I
MY At A Tl i AFRFIAFHELS FF ALHZHS
2 7 Ao R oEt AR RS AEY il
7} 80%° e we HIFS AAF o
B3N 740998 F 553428)2 Hdol Hla] Asda 1 2
g5 U 74 Ao ®on 20089 AREEFIAFUE FEE A
At 17% Z7}stdEd, FFELPE 12% =713 ¥ FDLPE 40% =
7}t AT

<X lll-5> FFELPo|| 2|gt A2 E & &
jE §3 292 2= | 9= A% 3= 7o
Subsidized Stafford Loans 499 vy 6.0M T A | 227492
Unsubsidized Stafford Loans | 3.9% 7 499TkA | 2304y
PLUS Loans 659,000 | 817,0007 | 9642
= 6. 41:1]] ke
v GuAz) 7T | SIHEE

1 2007/20088 9 5 A E Q)

FFELPS W50l el P57t 2pdate] iH;qx}oﬂﬂ] 4 @ 9
T ARg 2% BA P =

Aol A o] FolAH Ao HFELS
123 BE7)5e 39 RE7)# 5E oY
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+ 9 FFELP %o tigt BEZF7|5S F3sttt. Higher Education

:?L_',
N
o rr
Jm
do
N
™
:L
2
fz
ol
rlo
N
ox
iz

N



=

36 SATNEAF BA 2 K% BAS W

M
bt

Act 1992 Amendment(HEA 19927) 7)ol <J3l] A

12t gk 2
2} B35S A X ZF(re-insurance) FHEZ J—L’-nr—roﬂ 3 1§

F8ygich. wkeF 13}
HZ7]1#o] i 5409 ool statme] oAb Ee e HIA T
S3HA BT Aol wEHEI} 75~100%2] AN BHF AT 35
H} o] w s ARITELS W IJAAE V|FeR 7 13 RIH
o4 EZE FFELP Ate] F=& o) wet 24 €. FFELPS| 7
A L{&FRE <19 M-3>7F 2t}
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0>

A
w4z |43
AFRIRF | REUE o 2/t ) & 7 I E
EXRET ) (F8 #57/2 5)
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FFELP Al
! 2Z0|3(98%) TE AR
AMEx| oM « MEZo|s |BEF Xz
Al= e Il S =
(FAFSA) s =871 < (75~100%)
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(IEHF)
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S AVEY, 13 AU 10de
2 AdFdu AEET 58 53 9 Jhesit dA ARRZ 97%
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38 SPAEHEAE B4 2 #F53F 2493 U<t

o] }F & A HF19] AL T ZAF o]FojA &=
A stAFHEY oF 25%= WHEARIFUEo]H, 53] PELS Sallie

5}
Mae A}2Fe] 93%AEE 2}A|8ta QTh

Aol we stael A% SAFUE] HAULAN A 5 o
ad PEels 28eT Uk T A5 4@ BE g
2292 EQskn AFe) U@ A§BE Festn Ak olo] we}
St 224%9] Esld AA|Eo] FFHOZ FhEele 2002+ 52%
FEA FHAAT

<% ll-4> o|=2| =XFH& Cohort o £2(CDR)

(91 %)
25
21.4 .22‘4
—
20 476 / 17.8
— ]
17.2 15
15 \I
\11.6 o

(L 7 104

T 9.6
10 \-\.8.8

N9 59 5, 52
5| ——
5.6

1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

Zl5: Nomura Fixed Income Research
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<E W-6> CDR #ofl wg& ol nusfo| st A=A

=Y A= AA ZA

- 32 CDR 35%°]/3(# 3)9] %% GSL(EA FFELP)<]

P A7 s

1993 - 32] CDR 30%°)/(H 31d) 745 FFELPY| A7 4

=
“etae] olelA7)7k 9IE @ 24 CDR 25%0](H = 3w

-
7))e] 7% FFELPS] 44 4

o

1996 )

- FFELP % FDLP A7 343 ti8te] Federal Pell %3t=
2000 AA A

- &2] CDR 40%°]’H(H< 94%)A] 3d%+ FFELP % FDLP
2001 ol A4 A

- CDR 25%°](H< 3d)Y 4% 34zt FFELP, FDLP,

Federal Pell F&= #o] 24 g4

<a® li-5> o|=2| A& F & F0[(1987~2004H)

SERO) e,
2% s S
0,
VA s g olst st M EA 2ol
20 ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
17.6%
15
oA 245}
SCI|F 245H(180-2702)
10 +
R Sl S Nl 4.5% 51%
‘-"‘56"/
0

1987 1989 1901 1993 1995 1997 1999 2001 2003

A}E: Information for Financial Aid Professionals, 2005
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<E lI-7> o|=2| Jf¢l mitez olsh SXFHE
ArstoA =4 WA
A= AR S A 2=
19761d o] | - ditow Q3 FEdA
1977 - ko g QIGH AEHAZY 24 ¥ 593 54
1990 ke g Qg WA= A F 7d e b=
teixe WA EA] oFE
1998 -9k o g QIGH WA= 717k BAIRLe]l HA &
(&, 4% BAA 2dA= A
Z}&.: Patricia et. al(2000)

Sallie MaeE X33t shalatiE AEa6719 2 238 52 A=
UE #5348 2U8E 5 ARALE Bool HAFUE A0e 2
star Qlth 200439 79 Sallie Maew 12719 ¥ 260912 SLBS
(Student Loan Asset Backed Securities)E &) 3}t

Sallie Mae °]9|d= FAaHE AEa&71# &2 23 5o| A
vUE 2399 FE53E Fe 2
KeyCorp Student Loan Trust® 7% 1993d ©]% HEdigd S
des @ SAFUE S FUENAE, BAA oF 100202

=
=
SAEHE F58E FASA,



M. v= AmdESAE 48 11

<E I-8> o|=Z29 SAFUHE 5 A4H
(%91 A, 9wrde)
hej 2} fres 44 el g 5
Sallie Mae 12 25,940
Nelnet Education Loan Funding, Inc 4 5,404
NorthStar Education Finance, Inc 3 2,320
Access Group Inc 3 2,288
SLC Student Loan Trust 1 1,486
College Loan Corporation Trust 1 1,300
KeyCorp Student Loan Trust 1 1,200
Collegiate Funding Services 1 1,113
F 120049 NFE AEY
Z}5: Nomura Fixed Income Research
< ll-6> sAgUE FS5xASLBS)S 753 F=(0Al)
A At =
(B9, 2552) |25 gxrmEyim | VA [ mEET|w
4 < (USA FUND INC.) |t (mS)
97% XIZEE 75%~100% ;
=
AR o ol K2l
gl
HArsoR S
StAIZ &R A
Y ¥V o4zt AlE sLBs#dl —
d&7|2 |l—s— HEMALRTA [« UESPC «—5— SR
NEEEY A SLBS
OlAH+A=
RIIBAH M| MBES
++2| 4852
A Y
ysom | | N8I

Z}&.: Sallie Mae Annual Report 2006




3} st FHF A4 3101 Z}%M%}fﬂ Aaxgs 53 FAEdE
Hale A FReta gloh 20061 3Ll

Student Loan Trust 2006-A2] 7A-$7} ¥ A2 FRZ stAFH=Y H
F3} Aot & #5325 AHKREW, Sallie Mae?Zl F e, H
e B e S uvwi tH%—% A3t PEL 229

<E IN-9> nlZtstAF o E(PEL) vE3t&A F=9 of
(& =)
A e R kied 71 5=
Al 124 2020.03 AAA
A-2 1,018 2020.12 AAA
A-3 300 2022.06 AAA
A-4 627 2023.12 AAA
B 73 2039.06 AA-
C 102 2039.06 A

A}R: S&P



P SR E U EAIY 3 43
2. Sallie Mae&] A}d QAF

7}. Sallie Maed] A IA

Sallie Mae= SAlFHEAIZ F848S THTLEAN ALFTuFO
g FoE FAI7171 f8) 1972 -39 +-53} 7] THGovernment
Sponsored Entity: GSE)©.& A¥ & o], ARHZF sAgdE a3t &
A8t 2w ABSAIFS] R & 719 E skt Sallie Maee W&
7R FE3AE ASATARZAY qTS FIHEA dEAF
= AUste 9 ko, GSES FHE AHEHA7] WZel #5854
g AE7IROEZAMY JTL2 AU

L
ol

GSEZA] Sallie Mae= AHZA o F-oldfol] ek Ao h=32 A
d, 3 Qe 81 A8, 594 € 59 ddgs ATk
a2yt g7t Sallie Maed] 75 HEFOR Sallie Mae: = 2
ANAL LY 5 Q7] W] ARE o2 sty Y3, 19939 £
of| 2k W (Omnibus Budget Reconciliation Act)ell €J3}| Sallie Maedll 3
HNFTEE 30bpes FHIAT S5 Sallie MaeZ7l B3
Zollwt A& Ak

rL

Sallie Mae<= IHBWOJ A moolyg 943 F§7|HE Q4o
2H FAm A dEHA AXE FR3] U3tk 1999 2692
 AFHE TEZYLE B FAZMUE LA Nellie MaeZS 2l

a
Fatdh =g maoA b 2 R dAEdE Ezﬁf\}ol USA
Group Inc.ZHE HZF AMFSE, sxgdties Adad, 293 #53

7 PES AFs,

199439 = Sallie Mae2] T 3}ol] thdt oJHho] AtEEA, 19963
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M
>1

ol MAatlE F533AL 717 (Student Loan Marketing Association
Reorganization Act); ©] A|F= AL Sallie Mae W Fs}e] A7} v
=it} Sallie Mae?] W Y3l GSE #Hd AF-5 HFSHA A =wA
20049 % ¢kEE 9Tk Sallie Maew= A UlEAs, HEYF, AR
AF, F=sxmdE FALFE 52 T IAFHE AMGY A BE
of Felshs T AR $HF] WEEA

@A Sallie Mae= Pl=olM 71 & SAgdlE AEw87]8e]
T3 Mg 2 BAEES AFUE AddE otk 2007d 2 Sallie
Maet= 1,636%] 2el9] SAlgtieshits 283kl 9lor, JRHF A
THEAIES 25% oS Arstal Utk 2007d ¥ 7]E Sallie Mae St
AFhEAt LEZ 9 17% USAFUEolal, 8% FREZT
StAE =<1 FFELPo|th. Sallie Mae®] S4lAL}Eokes ATt &
G Qor, guge] HAFHE7HFE W)L Sallie Maeol A A
#el S gt Sallie Mae®] ZAHS & A2 B, wujtel g
H, stwete] #A 5 Folgka & & itk

. Sallie Mae®] 79 #24]

Sallie Mae®] 49JAS AW R, 1996 ROEZ} 50%2 7]23% o
3 19980l = 81%7}4] ROEZ} =713t vl Qlom 20069714 30%= A
ot ¥o 54 BTk e 200796 WAE AEAN O
Z Q3 Sallie Mae®] F9]4 ZA A=At 2006 Sallie Mae]
oL oF 129G P ot 20070 9o de Hxol o] WAy}

93, 20080 % 20ete] Fw o] Zao] wAysYTh

—_—
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M. w5 A EAE 8%

<E IllI-10> Sallie Mae2| M FA=

A o] 9] ROE(%) AR

1996 409 50 47,572
1997 508 65 39,832
1998 501 81 97,210
1999 501 78 44,025
2000 465 49 48,792
2001 384 30 52,874
2002 792 46 53,175
2003 1,534 66 64,611
2004 1,914 73 84,094
2005 1,382 45 99,339
2006 1,157 32 116,136
2007 -896 -2 155,565
2008 213 9 168,768

A} 5 Sallie Mae 10-K

<2 Ill-7> Sallie Mae2| stxIZ2HE 27 F0|

160,000

satgdE WA FHER S
140,000 -
120,000 -
100,000
80,000
60,000
40,000 -
S ARRRRERN]
0 . . . . . . . .
2000 2001 2002 2003 2004 2005 2006 2007 2008

A} 5 Sallie Mae 10-K



1) AAd=E

Sallie Mae2] SAlFHEL AR R Z StAFHE(FFELP &) Wzt
FAFHERE FREH, UEg71#e] A5t wsRrt REste 4
FRZ SAEUEY Hlse] AUFor Fo HREF
B ATy 97~8%E A7t BSFOE HEH
of wls] dA3] Yt 20053 WHERIE U=
FFELP WEa3< 490%°] EIstArt. dvrzozw s oddt
FFELP &2 =% 37 Consolidated Loans® H3s}+=
FFELP t]Z(Consolidated Loans X3¢ HlF©o] 2F 90% A ®7Hsh

HE2] HIFo] oF 10% HE=At

N
all

<E IlI-11> Sallie Mae8 FL A&t 7+ A
(Bl wwa, %)

= 1 2003 2004 2005
- Zo [olAg | A [oA&] F9 [AR
FFELP 17,687 | 371 |19317 | 3.76 | 20,720 | 4.90
Consolidated Loans | 22,421 | 5.16 |31,773 | 430 | 47,082 | 531
A= 5019 | 6.13 4,795 | 7.00 6,922 | 9.16

Z}R: Sallie Mae 2005 % 10-K

Sallie Mae: 8Fx}=UlZ9] A3kukale glo] thekst 28 wdsty
Ak FB7IT0) AN oF AAANA A, AFHY T A
7F A A FES 7](deferment) 73

et
ol
30
T



9% YEFECL, Bed UE 48 u 9 e dde] 43 @
27k golats] Rl AAA FBHAS FIAAT

SLBSS A5 d WA= 5~40d0|H, 3958 WA=
18~43'do|t}. Sallie Mae A4t FA|7He] 715 2328 = (margin)= At
2xg=d< SLBS wawelet SatgtiEad 1t Aol2 AlAtEH
tﬂogz‘z} o]Foll= -1%~5% Atolell A AR Ut F&37|HY Az

¢l SLBS Tl Fel¢t F&3t71HY FAES dAgET 1
7F fres)#e] deles wrdgitd 4%t F8 A= FHos)

o & o

J

7(]—‘3

_

< Il-8> Sallie Mae2| Atftnt BxfjAtol2| 75
AT E F0|
6% -~
5%
4%
3%
2%
1%

0%

-1%

A} 5 Sallie Mae
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t}. Sallie Mae 537X A EH A 4

NEXEL:

FAtEdEo] oA BREZF o
Maed] FAFUE Fasrxod 7=
ettt olstill M e ARRS FFo wst
o] WA, AFHE, TA7# gE&dAnE, st EA(tranche)
2855 Atole] TA tigh &3] sl EAgit) o] ¢3] T
fZE2 AIFZQ FHES YEYHFEZ AFESIL Sallie Mae Student
Loan Trust 2008-7& AtElE4 7]1& A8 2 ARSIt JgdvlolH e 4
FA4 A (prospectus)ell A= #e 7IRE AREHUT. EF(pool) Hi T
AeEFYE 75%, SLBS B FE 3.17%, #E
g Agsd F 2H~IYH == 381%0|th Z]TSL%H] (reserve fund
rate)& 25bpso| i1, HTIFEAGELS A=A A5 10413%, T4
AAe] 79 10091% = AAH o] Ak

ol b

<E IllI-12> Sallie Mae2 f#s3t #+= Alz:
Sallie Mae Student Loan Trust 2008-7

= Seh= =
5 (e Base 2P = Tk
Al 388.0 3M LIBOR 40 10/27/14
A2 503.0 3M LIBOR 50 10/25/17
A3 205.0 3M LIBOR 65 4/25/19
A4 407.6 3M LIBOR 90 7/25/23
B 46.5 3M LIBOR 185 7/25/29




. v= gAmdESAE 9% 49

<E II-13> Al E2olHd 2¥o| AHH=
¥ EE

7teHw AE U &5 2l (weighted average  collateral 7 050%
coupon)
7tsHd frE5stEd olE a8l (weighted average security 3173%
coupon)
A2k 9= F (servicing fees) 0.064%
ZF 2B Y E(annualized gross excess spread) 3.813%
%7174 88 (prepayment rate) 12.000%
A4 & (reserve fund rate) 0.250%
7tsHd EE7E 77| (weighted average life of loan 314
pool) =
F74 =4 & (estimated loss) 0.018%
Z 232 E (excess spread) 3.813%
oz = AL 27 FREHA 5.000%
(prepayment adjustment to excess spread)
T e 2AFEREYE 100.910%
(overcollateralization for the subordinate tranche)
Az del W 2 FREAGE

- ) 104.130%
(overcollateralization for the senior tranche)

M8 71 7]F2 Raynes and Rutledge(2003)9] W28 ARttt 7}
EdX 9 A&7 24S A tETds 48B4 S (coverage ratio)

2 Abgsta ohewt o] A,

j&ESEs AGRGE = FA81 7 (total credit enhancement) /
71t <=l (expected loan loss)
A&

BAFEI AEEATFRY 5SS ZTSE AAA, 45H
AA, 39159 A, 15-261 59 BBB, 15815 olstolwl m&4 FAEFS
ALg@Th ARl A S-S 10%2 7P Bk,



<E NI-14> ti&sdgd MU0 WE 53
&3 s ASRTE SRtl
54} AAA
44) AA
34 A
1.5~24} BBB
<1.54 H| A A S5+

e AeleE TSl ¥

2) 447

BE7F 7% FE4 FAFUHES Bt 4F, 4 EAAE A&
558 Aste AUgeE 7 AR T2 Ay Edx BT
(Al~A4) HEFTE AERAFE0] 5uFE ziﬂro}oq AAA N E&FFL

<E I-15> AF Eof st 97% B REEHSA| MBSH
TR Base 2xYE 7] AERAE | TH
Al 3M LIBOR 40 10/27/14 47.66 AAA
A2 3M LIBOR 50 10/25/17 29.63 AAA
A3 3M LIBOR 65 4/25/19 22.28 AAA
A4 3M LIBOR 90 7/25/23 7.68 AAA
B 3M LIBOR 185 7/25/29 422 AA




M. v= AmdESAE 48 51

<E lI-16> XS E et 50% SFESA ME8SE
= da(rrge) kigd AERFE S
Al 388.0 10/27/14 26.28 AAA
A2 503.0 10/25/17 16.34 AAA

A3 205.0 4/25/19 12.29 AAA
A4 407.6 7/25/23 423 AA
B 46.5 7/25/29 233 BBB

BE7F 25% FF AAFHES BFote AF, 4 EAAE 4G
SHE AAEe AUEE Al~A3 ERXELS AAA &5 F2Z
Astal A4 E-RA= BHREF FF] 7% BT AAAYA 25% FF
d Arole AsEoE AEeHel st 24dY. FeAEd B E
2= AAA BBBE 41§53 °] 318 =AET

<E W-17> X 50 &0l et 25% HFESA UESH

B A (URE ) ivd SRS TH
Al 388.0 10/27/14 20.76 AAA
A2 503.0 10/25/17 1291 AAA
A3 205.0 4/25/19 9.71 AAA
Ad 407.6 7/25/23 3.34 A

B 46.5 7/25/29 1.84 BBB
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3. LupugR-o v gAFUEAE A
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onpel OEEe HRo HEY HEFTS wromia wizkesd) 2 &
AF E71BE0] 293t FFELPE H A sl1 AdWARI} a9

o,

USoE BUHES e FAFTHEAEY AHS TwYstach
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o = HAE HEUE AN BREas A9

eg)o] Z7) A 43 AR S AEFa 92E WAoo
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2009 29 26Y Quiml FAHRE 20108 A S o 2Fete] FFELP
o] FA &5 5 FAFHEL FDLPE T o]Fojd AS 2o
Tote 23S EFEATE SAEAY #E UK (Student Aid and
Fiscal Responsibility Act: SAFRA)2 2009'd 129 o] o] & =33
a1, 20103 39 21Y &9 7HZ, 2010 39 259 A - 3k BT 3y
o] 2010 7€5E AyYE o Holr

SAFRA7} Asigdl wet 71&9 JR7F Adstar ®zgto] A3st=
FFELP= AlEA|3 BE SAlgdlEe AWg37E A3 A8st= FDLP
2 Ao oo w} AWARIE 202 TR FAFHEITE



v SAFUEAY @Y 5
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