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4 Joseph Hu, Asset Securitization: Theory and Practice, John Wiley & Sons (Asia), 2011, p. 75.
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J B R AR AT ZE N A8 BRI AR S4B ORI BT, T ] BT s SRk W4 0 Bt S BURF AR SR R B A
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5Gorton, Gary, George Pennacchi, “Banks and Loan Sales: Marketing Non-marketableAssets”, Journal of Monetary
Economics, No.3, 1995, p.389-411.
bRichard Stanton, J Boudoukh, M Richardson, R. Whitelaw, “Pricing Mortgage-Backed Securities in a Multifarious
Interest Rate Environment: A Multivariate Density Estimation Approach”, Review of Financial Studies, No.10, 1997,
p. 405-446.
’Kindleberger, Charles, Manias, Panics, and Crashes: A History of Financial Crises,New York: Basic Books, 1978, p.
28.
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RBIAR RIS m WA BIET, RIS #5526 TR RN 58 NS B4
TR SN B 22, dd vt AT R A G FLUE T E S IR SR A e
FFIE,, FH R 43 SR HE R A s IR SR AIE S S o TR RAT AR DA B SIE SR 1, H Y
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8Edward L. Gleader, Hedi D. Kallal, “Thin Markets, Asymmetric Information and Mortgage-Backed Securities”,
Journal of Financial Internationalization, No.6, 1997, p. 84-86.
9 Joseph Hu, Asset Securitization: Theory and Practice, John Wiley & Sons (Asia), 2011, p. 19.
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i, BT NSRBI P O T IR 55 o A DS DS EOIE I3 R a8 e & FR A RN
R A NS AT RS B B4 AL TR E 19, X — B0 2 B SRR NI, ARG #3848
Rk H RSk, Fd il Rek B 0SSO N, SR BE N 55 M. DY ANAEIX —
MRES IR, B T E I ABGR AL, T EE AR 3R IR 3 B O BT, I A Rk
AERA ISR S PR 1T N, DAORBEF BT N o AEAT o AT SIS 1 40, 6%
NS RERR H 1S R e B O P AR LU, ANRE AR, 75 AT BE 2 Bl

10Coker, Don, “Repurchase & Buyback Demands, Representations and Warranties Claims inResidential
Mortgage-Backed Securities”, 2012. Available via the Internet:www.hgexperts.com/article.asp?id=24951.
1Greenspan, Alan, “Issues for Monetary Policy”, Economic Club of New York, December 19, 2002.
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Yo7 AT G RERAT Rl 0 0 X RN AL T 5% B o A A MO AR AT s A DT B 7 oK
XPRAUEFHAAEAE R H LTSI ES I A AT &, MAELST BRI AT &

20 20 70 FACHIY, SCEDEN 1 E B HAOTIES:, IR S DU 24 7]
FATAHE LR o BHAE 5 DRI 2 =) i OB BURG B Bhflk, tEC T 4y, i« b
W” o R—IEFREEEMEAR, PR IR B 4 5 Se s, B4 B
SO 2, PRI, s S SORRIE M ANENE SR o IX AP st v AR ST AR B it i)
AR R B P i A TR R o Dy SR 5 W AT — A AN, il B SR B IR IR IR A 55
B BOR M NE R AR, SERAT IR BURT [ R b2 A 4E 08, 2 — 3k BB
BEBIR 2w B BARORAAT FE AR GTAE SR . 1970-1980 4F, 75 FISE A1 553 36 InfE — 2 4
EFRIEARIRAK, FERRAT MR I 300 23%7T.

1981 4, & [F B BUM ) [ RARH P AN BUR B Bl HOA% “BiFIse” o i,
5% IR A A g S v o, A EE LRSI BR A IR ™ B, IR Aoz sy TR, i B LT
PP A0S, W SPIROUREE A o i FISE 15 b3 3t 56 KR SK Ak B LA O A D3 4R 0T

12 Joseph Hu, Asset Securitization: Theory and Practice, John Wiley & Sons (Asia), 2011, p. 22.
13 Joseph Hu, Asset Securitization: Theory and Practice, John Wiley & Sons (Asia), 2011, p. 23.
¥Schularick, Moritz, Alan M. Taylor, “Credit Booms Gone Bust: Monetary Policy,Leverage Cycles and Financial
Crises, 1870-2008", American Economic Review, No.2, 2012, p. 61-67.
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SRR BRI s S TG T AR S AU O BRI H , & SRV A CRA a5
AR O B 45 SRS R 538, [RIRTIRAG 5 RISE . s 36 AT I A S IR DR 3GIE S5, &4
RS 10 77 38 B I SE SR AR I o A D5 AR DRk B T H — 5 TR 1 5 R 26 s 3 1
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WU R Al O SR 5 R 58D 48 LR RT3 AT DR K E 23 A1 75 R L G AR LA 4B LR 11
AR EGEY (Residential Mortgage Backed Securities, fiifk RMBS) , H&{TH#
7E 1982 4E 1 T 500 143676, 1985 4E#ATT 1000 14360, Bl o e K, 1992 4F
I 4500 123570, 1993 4E#EIL 5600 123570, 1994-1997 HFHEaAIR i, F IRk
UEZFHRAT A P lald, (HE)] 1998-1999 4, BRI AAT B NIA K 7000 143 7T. 2000 4
A P AR B RUE 25 FHR R, BRI R AT B KLU RRTE 4800 123570, HE] T 2003 48, KAT
BHKERIEK, AR AR 21310 /22576, 2004-2008 4, KATEFXRETE, REAL4RE
9000 1Z.-11500 Z[¥IIX (B A= Mg Bh. 2009 4, EEZFEEIER, BUFIAIHER %1
SCRETIRE, AR P AR BT RIE S 0 R AT BRI B 16700 143G,

FENURGHELOR 0 5 HRAP ST CUE F7 PR 3G K (1 [R5 UG A8 LR R FA T R 3 s IR DK
UESR Rt R R B3R A A5 O s OB )RR IR R R TSR, S AU LR
P BRI B AIE SR AN R, IX SRR SR 7 2GS, W L2 ME IO 2 RS RAT .
1977 48, EETWIHHIL T H— RAE RE SIS . 1983 48, i (Mac) RAT T
B — AU BRI A S e S, BRFRFELRAES: (Collateralized Mortgage Obligation
AR CMOD o HRATFHECRAE S & — FhEE & AR T 43 WA SCASHIEF5 R 23 G S AT IE SRR s K 220 S I
FHIESR o ZAESF BT TR R =R R A G0, FAR A 7E T Atk 55 7= R Sk A e
PRI TR Z D, DR BIRRARHE B KR 0 H o He o R4 HIE O a5 49 B B2 AT
RN, ARG KIIES RSB, KK, i, 1977-1989 4, FAEM
A 5 AP BERRUE I3 1R R AT &R 500 143670, 1990 Flf, XRUEFFIFIRTRIEIE K, X
1993 4—4F, HAATEHIEFE 7 1000 123l . 1994-1996 4, [ TH LRI D5 AR
PRI — R, RATEAGFTRVE, BER LR RATKY 400-500 {43670, Aid 1997 4, K
AR NE 1200 123678,

15Brunnermeier, Markus, “Deciphering the Liquidity and Credit Crunch 0f2007 - 2008”Journal of Economic
Perspectives, No. 1, 2009, p.77-100.
8 Mian, Atif, Amir Sufi, “The Consequences of Mortgage Credit Expansion: Evidencefrom the U.S. Mortgage
Default Crisis”, The Quarterly Journal of Economics, No. 4, 2009,p.1449-1489.
7DavidAlan Richards, “’Gradable and Tradable’: The Securitization of Commercial Real Estate Mortgages”, Real
Estate,No. 16, 1987, p. 99-108.
18Bernanke, Ben,“Fostering Sustainable Home-ownership”, National Community ReinvestmentCoalition Annual
Meeting, Washington, D.C., March 2008.
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T MU 5 b = AT R RUE 23 55 48 o A SE K UE SR AR I R 454 b BB AL, 1A B A
A, #RAE AR BOTRAIA S, (BRI B8 AR HRA o 238 DT PRI G 37 ) R
BB FEAFAE WL ZE T o R b S SRR DR ECA TR A g e Aol HRA R R AN B
7o CEIERA B AR, TS T B L. 5. GFES , ERIEEIR A
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NG5, HRA G NE DS, BRSO R Z 2 30 48, DA RELIE TR £ 2ok
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1%Rajan, Raghuram, "Has financial development made the world riskier?"Proceedings,Federal Reserve Bank of
Kansas City, Aug. Issue, 2005, p. 313-369.
20Brunnermeier, Markus, “Deciphering the Liquidity and Credit Crunch of2007 - 2008”,Journal of Economic
Perspectives, No. 1, 2009, p.77-100.
21Keys, Benjamin, Tanmoy Mukherjee, Amit Seru, Vikrant Vig, “Did Securitization Leadto Lax Screening?
Vidence From Subprime Mortgage Loans”, Journal ofMonetary Economics, No. 1, 2010, p. 78.
22|MF, “Global Financial Stability Report”,October, 2009.
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The Origin and Evolution of American Mortgage Securitization
Wang Zhiqin
(Shanghai normal University, School of philosophy and Law, Shanghai 200234, China)

Abstract:The real estate mortgage securitization in American theory and
practice mainly includes two types: One is housing mortgage securitization, which
began in the 1970s. They have made great contributions to the American economy and
to solving the housing problem. Second is commercial real estate mortgage
securitization, which emerged more than a decade later than the former, is similar
to the former in terms of cash flow structure, but there is no significant
difference.But there are significant differences in underlying asset issuance,
collateral, loan maturity and cash flow.During the 40 years from 1970 to 2009, the
market for real estate mortgage securities in the United States has developed rapidly,
but because of the decreasing mortgage lending standards, financing leverage has
been increasingly abused. Credit rating agencies’ “negligence” and
investors’ “irresponsibility for themselves” eventually broke out in the subprime
crisis. Through the Wall Street Reform Act and other financial reform measures, the
U.S. real estate mortgage securities market gradually recovered.

Keywords: real estate mortgage securitization ; housing mortgage
securitization; commercial real estate mortgage securitization; subprime mortgage
crisis; Wall Street reform law
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