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A2 O s el v Tﬁ_ ( Government Sponsored Enterprises > f§ £
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B BEFWEE FFEBET 0V LR
(2)1990 & &~ig 5 —f § 1 27 T 7 1 B3
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SR AT FF S F RS T P k5 (Automated Underwriting
System ; AUS) > AUS & - 2 p @it {1 & » HJ|* 7 kit
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R ABR L TH 2008 £ £FFNE2VE B Dottt FR S
F# -2 GDP v £d 1998 £ c1165%~ tg%¥ = 1 2007 £ 106% (&
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F 42 % & : Flow of Funds Accounts of the United States(FFA) ; Federal Reserve

10



B2: %K% it GDP 2w &
Total Mortgages

15,000
13,000y
11 0oy
ERE L
7DDy
5,000

98 99 00 "0l 02 03 04 05 D6 07
M Total rmortgages, billions § (left scale)
M 35 of SDP (right scale)

Source: Fedetal Reserve
(-) $A s PP

R Rt d 5~ - kwm o &L iz d |

3
(Government-backed mortgage)£? -5 i e 5 B (SLfE 5 @B AL 5 B

<F—
(Conventional mortgage)) ; 2 # » {& Jﬂz X REFRLELANER S F

(r = B AES %) fcRba B (FE A M F B 8

-
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L sehpifsg % | 0 0hdp & WO RN P AT e s B R A § A
EPF O G P R R R A o

(HFg=nidz 415 % B (FHA Loan) :

BE e Rk o R %d Bz ¥ 325 (Federal Housing

Administration ) % ¢ Mz » 2 AT RS B oo

[E:l 1934 4& ’ Eﬁﬁ:’fg iz ’?IEJ_}%, f/ﬁ'_;ﬁl g TF‘]\ fiﬁig iﬁl@ 3’500 1—\@*
o ffﬁ?—“’ PERRERH A ZFEL S RES N0
AT P AR AR L

ARG F IR A S REEH I 35% > A A A ALK
SRR F LT5% AisE & EHEFL R T 9 0.5%
3 055% (AP~ fem %) > BNz FIh RFE AT
5 729,250 % =~ o

(2)i31L & % & % F(VA Loan) : & fP 42 d 31L& £ & (Veteran

-~

Administration ) 7 i3 L& A #7dE Fhs | oo

2.8 5%4) % B (Conventional mortgage )

(1) 1% 4] % § (Conforming mortgage) : ¥+ %] 5 | fhdq #* & = %
Lo Fa:: A O I (T M ST G - 7 L O

$625,000 % ~ o pt b 5 A E B L - S eriT  H W B B4
B A o R R AR (L F G 5%-20%) 35777 k&
AR -

(2) 2445 % 7] 5 B (Non-conforming mortgage) : # & & = % g &
feRAR L % AR AR S
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(3) = % B #x(Jumbo mortgage) : % B 4 FF4216%$625,000 £ ~ > *®
FICO 4 #/p 3£ 700 &~ r1 b > e % it 2 s s | o

(4) = =% B (Sub-prime mortgage) * i ¥ T 5 | fkdg AL
*ekkA B Rk dc (LTV) & Py 23 &> 21
TR FRNE AT ARG R R G E o - RFERLF
FICO » #° (7 5 fFf &2 % jedhr A Rz R B R & P Aot st
&@aéﬁ SN S RN N A - X

% 4 3R R - FICO A #ci 3t 620 4 % AR 5 = b %

\Tn

.
A e

(5) =% i % | (Near-prime mortgage; Alt-A Loan): i ¥ %45 FICO

AR IRBE 2 A A ATPREEZ S R o
3.2 @ 34| (Non-traditional) % E

W4 50 & FR S PV H BRSO AR bl4e 30 £ 8
FEAIF s RFadpiA s @A P57 A&7 450 Aok
(fully amortizing)z_ #§8 ; {8 p % 2004 # 6 * > Fed 5% & 5 FIEFH

PR ORI IR AR eSS LN B AR
A5 FASREL HH R BB P ER AR IR
AKREF WP EFEBROFRTOoFSE LR E R G NZET R

WS RFAS WL ARES AT

¥ FICOST T [E)‘«'lﬁﬁ f: FI 53 gt FICO i Fair, Issac and Company EJEﬁF"L 575 il S
B, F,Eﬁ thﬁﬁ;,\ UEF T 55T vpi DRE 1A F’ﬁﬁpﬂ ;FF r‘%ﬂ’f fl1-= ; = FICO score
R R R (35% ) |ﬁ” TR (15%) |§mﬁ?l%'€' (30% ) |§ﬁ§§1§lﬂ (10%) ~ T
IR B 10% ) 5= ki % Jrg‘r fihe375 2900 53R 53 By RIS G5E700
UL (7 P T £

%KEJ 2006 & 10 *] > a\[ﬁs'*'r"vi{ ITF %':Ji““(FRB) FHIE @ 2 fI(FDIC) ~ [ €H=hl
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(¥ #4143 % F (interest-only)
BT E R BF TR L BR300 E) p o RN
ML B Ag > FRUWER AL B AR o

(2):% 4% 118 4745 83 5 | (Payment Option ARM)
TRFEHFATEREREDEF DAL E > & F B2 oA LR
RMAETE (k% - DRSPS ET) 8- LB

beh Lo BB F A AGET A R 4 o

(3)4f & s 4p 83| % | (hybrid ARM)
T A B F 2] 5 (teaser rate) 0 2 {5 B B TFE S o b
4o 1228327 & 5250 WA EAHILE30F o235 &

P15 A0 2 (56728227 & 25 & ) F scqbdy Al S Ed 4

(DME p & 3 T 31 (Piggyback)
X file P PEIZ =000 = B 2% (simultaneous second-lien loan ) » i 4p 4+
HHEEP AD3 F  FRERD AOT £/ 22040 270 o B
% B o F L2 Piggyback 3+ 80-10-10 ~ 80-20-0 %
80-155 %= f6+ ¥ | BHcE S AF S FREL SHo B2 B
U R A SRR S S N N
i o

(5) ¥ dER ¢ P
~ fLx g% B O(Alt-ALoans) » ¥R AR F £ T o2
& TE=<2 2 (lowdoc/modoc)s "ZFfe» ; & TEFA | (no

income/no asset) " Acit 44T » (stated income) & " 4zit 1+ F A | (stated

(OTS) ~ Fp&15E = 3] 754 (OCO) B f AEHE] HIﬁ]ﬂif‘ﬁhﬁ?ﬂjbijzﬁl.&iwjt ST R o
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asset) & Fr it o 5 RS EHUBRFEF FRTFEH ¥ 224k

B RS s R AR

45 R g

2006 # F RS H TRET &SRS REEREE B
PenPam bt g 2001 R4 F SR FREYRRRES R
(FHA/VA) 5 @ d 2001 & 677.9%:% & X453 2.9% (% 1) 2 & R
FIEst s PRI NF 5 L5314 AT B R & 2 SR -
PR3 i KB E E P PEERE 2007 £ T XS B p gL (S
é%%ﬁ%*ﬁ%&%ﬂ$%%Tv#Fﬁ$Ai&x% i & ] @
é%%ﬁ%%ZM%T§i7%%“*"E%ﬁ%%ﬁﬁ?&%’
TR ERITRRRER AL LR gt x 537 FHA Ap B ¢ | %

;> FHA S B Acs b5 2 d 2005 £ ¥ 3%k F = 3 2009 # 9 *

2. 30% o o pt

ﬁ%&ggﬁﬁgﬁamﬁé%ﬁo

?i’iWéﬁ&ﬁﬁﬁ&ﬁgﬁ@ﬁ%ﬁ@’§

P

% 1: %-Z%LY_E‘L”I’L'& %z\
=%
By Aipss R
£ | B/ EET . NS S Y-S B
polasar] Ll ] R R M
7 iﬁ‘ > % T;J RN % ETN
2001 57.1 20.1 77.2 7.2 2.5 5.2 79 22.8 | 100
2002 59.1 19.8 78.9 6.9 2.3 5.7 6.1 21.1 | 100
2003 62.4 16.5 78.8 79 2.2 5.6 5.6 21.2 | 100
2004 414 17.6 59.1 18.5 6.5 11.3 4.6 409 | 100
2005 34.9 18.3 53.2 20.0 12.2 11.7 2.9 46.8 | 100
2006 33.2 16.1 49.3 20.1 134 144 2.7 50.7 | 100
2007 47.8 14.3 62.1 7.9 11.3 14.6 4.2 379 | 100
F L k& : Inside mortgage finance ; Joint Center for Housing Studies of Harvard University
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RAIY > B flF Edp#d s P2 28 % 2 Ry F R %
Lo F I F RSt MARPEE S i AR A E A A I £ LA
5 AT SR - La Rl FERY o BHERARE
(Refinance) > % £ #75~ 18 5% B & & % )4
S RAL e A o d SN S P ISV RETAIF S B
N EBEHA AT WS RE R (F4): 22006 & FA G B
TS REEAY T ORI BN AT TSR R RaERAP

E 4 B AN F 2t Bl 2 T0%(H 5) -

s

B BERG L EAITRPEAR LHE o 254

AR B 4 (S

(=

FoF2 BpFa)dyshsdEy-
BE B RERE LB PR S T @b O FEA K 30 &
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B4~ AadE 5 F 2 48] 5 F

Percent
80

7.0 30-year FRM rate
6.0

50
40

1-year ARM rate
3.0

20
2001 2002 2003 2004 2005 2006 2007 2008

742 % J&: Milken Institute

FIS - &8H 5 RS RN S RS FASLES

Prime conventional Subprime

Other .
ARM FI’iEd i
7% 9% N\
ARM 30-year
hybrids ARM balloon
with 40- to
50-year ~
amortization
26%

\_/ \_Fixed Fixed ARM hybrids 2-and’ 3-year

70% 31% 46% hybrids 61%

23%

F 4% %R : Freddie Mac, Milken Institute
(2)5 A% P #2550 5

SRS P F 2 ARAHKEHFEAE A HIAE R

E E R Y - O N SN 2 A L T

1.5 %7 H-(Primary market)

AT S S T EGER PPN BRF B g T
SRR F o RABHEY A ST 2 LB RSGRE S TS

42 {7 (banks) ¥ &% % 427 (thrifts) ; 2. % B 4{7 (mortgage bankers) ; 3. %
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