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PSR AL RO 40 R R EEH I R RMAHE X . WREHLAT, KikRE
KKEREN Y, BREHMB NN G, LFABZEE, BERFHEAM,
2005 4F 4 F , itk 58 B A9 IE SR AL R A0 K N3 2 BR, IR SRR R R Y
FRPRIGT I TE R BCAE S DU R AE & EATE A SEHE AR BB 48 BAT B AR Y
b, MR RRMIEBRERGFRIE, ERXERBERN, HEH
TNERK MRS RKBAERIL. A THEREL O, ERATIHH
i PV A A8 2 A 5 A B2 A5 SR I B A1, 6845 6 149 PR Ol 8 8 B K9 D o 0 9%
#FoOWHFFOREFT T P 2EEEHAEENKA TS, A T7TXAHHE
HIGIE ., B RBKMER ™SR T HXEER. XM REEREES
BV = UE S A 1 HA FURBE R, AR R B AR R AR O

HREE, RED . BB ENAER, SMEWE STk, 2006 4
K, REBREMBEEAE. 2007 4, KETGHLE BRI BEHE B RIKK
Ko WR G RSB L WY, & KA R S 43 98 R K BGIE 7 P 4%
HHILMHT . BEERLERRLFKOCTXRG T, Ratasss, &
Z2 G0 1 R RSN HE B IOk . B UE R AL DR BRI (A AR M AR R X A
HYemE, —&ERTARKZE, J “FE” () REFEHK “ERMAE
B E 25 AR =0,

EREHLT| K A 0 B SR A R RSB RSk E,
FE., KEFARMEERNEL TR T HELRE, B4 MR 5 E SR
H—, FEHEARSEEAT N “ERAN" R K=, K5 EKEE
FES BRI S 5 AF 8 bR IE, 51 % ZRA . 55 45N % i ™ 5 1 X,
Brs H=, X5 AVPRA T BEMRRE, 0 SEBRUE M PRI AN e LI, B R
PR BT A W FERALR . SRS XHIESR LS 5 R R L HE . fEPLAR PR
T S B RR B W R0 RO E AR b Rl R N W R . R B A
AT S, S LAY 2 RE BB R U Z AT B R R 5 R

@ Remarks by Chairman Alan Greenspan, Consumer Finance At the Federal Reserve System'’s
Fourth Annual Community Affairs Research Conference, Washington, D.C. available at http: //
www. federalreserve. gov/BoardDocs/speeches/2005/20050408/default. htm.

@ Alan Greenspan-25 People to Blame for the Financial Crisis, available at http: //
www. time. com/time/specials/packages/article/0, 28804, 1877351 _ 1877350 _ 1877331, 00. html.
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BiggE, WOKGEBAXNFR, E4XHES5 NEERR R 52, Dbk
AR BN EETX, mREEAN. LGS A B %A ZE 8 F 255
B, R a®se; $=, UERERRBTUEZRERNTS, HEshE T
FEX B UE S B A R AEZE, BTIEE S 9l R RGN : W, 1
Vel WA X T AR B[R] B s N KON PR LS O R R R W R, B R E
SR LA TE 18 KR

ERENEMMMTZAREENDNEERT, B-IEHR kT EHER
TR, FHREE, REKM ST H DS T BIE, 2015 4, EEHK
Ve XARIE M BB R 1.6 TALERIT, 2490 fE L AT 5 & e i 2006 4R 2/3,
ML DR KR JG 2008 4EH &1 0.9 FAZRKIT, 8 738 AN . K% 69 1% 5
AR . H#H AT 2008 FE B R 0. 8 ALK TG Frge MK, H
EMFEBRIFGE I, RI\KM AT FH MBS, 2015 4, BREHF LT
KFEAFRSR 0. 21 TTLRKIG, BZEBAKA M 2013 4E 1 0. 18 T LBk, thAE T —
EMRADC,

FE B UE SR EA 2 T 20 42 90 AER A, —MIAR, 1992 4, R =
T ARBEREAFRIT 22t =85 %, RRER™IEHLHE —KE
K. 2001 4F 10 A{GHERARUG , B~ 0E 75 1 0 LAl vk A B 69 78 LATE PR . 2003
&, FRARERANE FFERRE™IESFRALA. 2005 F4 H, ARSI, B
WEBRERA (ERE™IEFRARXSERIEL), mEERERGREIERL
R IERXPITIER. 8 A, IEWSHEH ALY~ IESH A, IR B 0 fE
R B Rl 9 05 BE T 7R 25 A0 A L% T B 74 B R g B A s ol oK ke it 25 U 4
RSN T H LB, ERBR. 2006 4527k F 9 7 0F 5 1L 5 0 5 %
B, PRAEEE, RITMBEREEK, S8M 2005 41 171. 34 {25514 5
A71.51 2%, &mEHEA B T RERFIEHLM KRB L, 2009 4, H
WP IE SR AL 2T, ISk T S B A

20114 9 A UEME 2T 3 A Ak B uE S Ak H 4t 2012 4E 5 A,
ARBIT. RS, WBERKA TR CEFi# -2V KERE-IEHFILRSEA
KEDALERD, FHRE™EFCER, F R ELmEs. 201347 4,
MEBENK (KTERMIFLTHEMAEMERARNEFERL), ERXES
HEHFERFEIERE ML, FEERZMAE B’ EHEZ T, 2014
Fle, RER™IEFATHBEXER, ETAESRET. 2014, 2015 &

@ http: //www. afme. eu/Divisions/Securitisation. aspx.
@ BT b EGESF L PG GIE S S AR ). RS BT R AE W R M. hup: //
WWW. csre. gov. ¢n/n575458/n870586/n1335340/n8200134/10665810. html.
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. BEILETHIETT ISR fR i 9000 1470, RZAATEEK 6 HE.
B 2015 4F g, A BUESF AL SALBE, £ 2013 SFIRIEINT 15 5P, ZmhvE
FEMREMER. HEREUEFEATTH, SOemtR, TEVMTK. i
FERLAKAE, B AIEREGE M . Al BT R SR AL T T . B R BT B A T 4R
WEFFAL . 2015 4F 9 A, A A W BOH R b N BB AT A E H, B R
AR AR R T AR AT A AR e A B AR ISR 55 . TR
ERARERRNE”, mEEEEARERIIERALIERE 3. KEIEE
RAWY K. WA, REfT. FERM¥YAR. SRMERAR. BT, 5

- KRR . oA KRIAATI] . S BT R R . 32 5 BT R

TFiRsI ARG, W FRFZRATT LT, BARS ™ REATS. 7
Sh. ABS P IT IR R A0 5 . B BRI B HT . g LR & Ty
T Y A R WA, IR BE 7 UE SR A T 5 [ B T S 4 i AP AR IE AR I B
TERZ By 45 . 7 fi I 45 55 38 1) R WK AR T S 7 S O TR i 30 0 % 9 7% i
FACK B MM B HE . BRI AT S EiUE R AR E it &=
AT 3 A A M 38 = A L AT 22 88007 T ) JTEAR A R, 0 4 3 oz W K
FERRBRENEMER. FEEE W, N TERE™ERL REARR
7. MMM BERT 2012 4 5 A K (T ik—B 9 KGR ™ IEFHF
SR S IR E R R SR B 3 AR 1 B A S B B — A M BT R B R
FIAVEMR BB M Jrm, BR5R e 2015 £ RGP “FR
WHEIET: (D NRFE RG> RIS B BRG] GXIT)) A ¢ AfE
B HEFR PR VT 7= SRS 5 B R 51 GATD)) s IR SEFE T WL 0 W 7 1t
EHAE B BER AN . X T IR A B L B e SR, RN & 2014 S
G GEFFA R REGEHA R FRAR IR S HFEHERTD), X TF
HERETE 005 B BLEE . WS T MR AR AR R AR . K AT
Wi X TERYE - UEZR4L, 2012 4R f =807 “@m” BT REMERE, H1E
2013 F iR T iR (MEVFE BB ), (A E A ST an W o i . P oA kA B
HRITERES . N FUEZRA A BT IR SR, R HAT, E e OF R 4R KUK B A 2
Ko EGEAWE AE AVE AL M8 7 w0 U R LA M A 1T B A A B 2
HE.
BE 7 UE I AT < W 8 s ) TR — o LA S0 R ALK B O 3
Pe o R VTR . FEAR S ML YA A T L e KUK T 3 1k R 4
FEEER . SRNERIGR, BARGMMAENLRY, SZAH B 8Bk

@ PREMRFICE A ARSI FE A 2015 AEVE ISR LR R AR . B (i 4E). 2016 4F 1
M. H43 5L
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b, EARTE., BRARENOEET, WK NI ET S35 KA.
AR, AR BRSNS, TERELFEAF. BhiE—3
MEEHE. RERERM, RE2RCRIEFE™ SN EFEMARES, #H
AR BLAE W AR B — WG RE S R A7 AR 5E 1] . AT B T 7 8 &7
9 H it B 7 W HE ATE A O B B A E SR IO . AR AEAE R (R AL
AN R B GE 35 A 0 [ AR 5% 3K B A% A b o A S PR XUBS . BB T A — E ML
B, UEFFACTUN T 4R T 6. P RE R SE 4 327 i A 60 T8 18 XU RS B HE LA G
2015 4F AR, BRZ MIE G R EIR A R E T 5 R B AR, BAREEX
BgENN—F2Z@E. WKTFHELE, ERGE, ZHERE. FEAXNKSE
T, SRERBENHAMEMU. FEZEEZAE, ANELFERENY
KRR M E W BE AR R, Rl B IE SR AL T S SR R G 51 & T ELR i
a f it

MFREME, F-EsF ARk, Hit, HFERETHRHE
BWEEENGE, BRERESEE, YARERRRANEARKRE, Kitfe
PLERAEZES, BERARERKE™UEFAT SRS, BRER SRR
MR E 2R, TR AR TR, BREREEEE. KK EFK
B REAREETEC, ABERTMPTR AR L, M ERAERILS th A K%
BHEHT TR, UWHMEREMFEREAE L.

O FEA. (EER UMK S0 87 S0 WE R B W02 B8R B U R R
B S REYLE R IE SR (E BB W B ) (7= T SR 1 XU B 77 Bl Ml —— DA%
RSB I (RIRIETF CREERNA) 855, 57, 60 48), (R PMLTE = iE S0 A W& 5
HERRIE) (€8 PPP BVTIRA . 0 HBEEWIEHAEE) (OHTHET GEFdimTFiR) 2015 4 12
. 2016 4F 5 #1).
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S BTUEF A

—, AFIEHFUNERRESMBIIITNER

B UE R E T 20 e 70 FRMEE. 1970 4F 2 A, XEERKH
A th4 (B3 Fl 3£, Ginnie Mae) K17 T ¥ B8 — R X FH¥HF
(mortgage-backed securities, MBS), 1971 4, B —FHIFEF A A JiEE =l
FEERKIKM AR (BIEH#E, Freddie Mac) &17 T 75— RIKH X F i %,
I FMF TR BHAT S . PR~ ESFA™ B AEBUFEE, 1971—
1977 fEEIEE T LA MBS, #Z2HEME, FHEXFHEXEEETRLD
A AR AR . :

202 70 FREKY, F-HEL2RAEREMNIEHRATREXETHH
ML, 1977 45, K¥EEWWARIIREF] (Lewis Ranieri) #1Z /K (Robert Dall) %
IRER T Z W4 d (Salomon Brothers) F1ZE M4 4T (Bank of
America) Wit 78— = iE SRk Mot HEm dig. B F 248 MBS & 8%
HELXMAE 156 PHIART, X HRAAEREML ZEFRAERET SR . B
IAF I B A BT T 1A R AR AN, T aks 3K E & i) 68 & 5 0F
VeI 3K B B IO (S SR 0T, PR AT OB S HF R, m E AR A
HE.

20 fih 22 80 EMAH), HERERBBATL % WL MBS HALE, & #KH ¥
FPAUESFAL 55 . ik, i TR S LI AL #E % N (regulated institutional
investors) & ¥ A\ A MBS AR Z R &, F A 5 = iEF L H 5 (Non-
Agency MBS) fEX—BHIAREIF AR, ERFBHFEHEXHRE, &8k
BEEW, B EEXEESAE 1984 FEF (R H T HRFAER)
(Secondary Mortgage Market Enhancement Act, SMMEA) . B %F 3% #1#l HL

@ FEAF AR ME A R (it 2% — PR 4 Non-Agency MBS, TMiHA B EHMEAE. B
¥ B KR SRR LI HE RN Agency MBS—— B R B EM B EREHETIRAR
MeAa, AHHMAIHNBFERE TLTENER, —RAIENBRMBESIERERL: =
R WOR BN iy BB Bl (Federal Corporate Charter, @ AL Al # 2 7%E &M
MR, A BRI MARIZEERIL, B TX =K, HALMEAKIBEERT. ERa+F
2%, 20 fib4g 90 FEAG . H S R BB SRS B R BOX R S| R A . See www. llsde. org/
attachments/wysiwyg/544/CRS-R1.30340. pdf.
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B P AN B BT RN MBS BRI /S, Y= IEHR M RBEIF P AREED,

1983 4 6 A, Fr® 15 A dl Mk sE — 2\ (First Boston) g Ji #
KWITTH— RN ZMEHFHEAGFZF (CMOs, ZHEi# MBS # ¥4 X H
W ZHBEEAR . B THIESS . S R BERER, CMOs 9 & &
WA, 1986 4, XEESHE T “Fli kL E (the Tax Reform Act of
1986)” THBR T X 2R, CMOs i &I thil & & .

1985 4E, WHEEWHEEMMEEZUESHIL (asset-backed securitization,
ABS) FrihEMAH. —MIA N, Marine Midland Bank £ 1985 4£ 5 A & 1T
6000 HF E LMK EE W (E4 i & (the certificate for automobile
receivables trust, CART), B — LA 5 MK E{E R ABS, 1986 4E. 2
— H 5000 J3 T H{F FH 5 N7 W0 e 3% S Ry (i 25 W 1) T 3%, 5 2Z 80 A9 E 546 7 dn
TR RARARMETE S ARFE ., 5 DB A 75 ZR_AT 178
it E 5 A R 0 T LA A TE KU B9 00 F AR M 555 R AR AR 45 9. 1987
F, CMOs W N # r EH AR ¥ 2 T ABS, 4 /R #7447 Drexel Burnham
Lambert H77 HiE h< (Imperial Savings Association) #&iHH% — H CDOs
B HY . +RER, CDOs A RKZ T 57 Bk B - IEZR L™ 6, Hakd
{HFE 2005 4E3K 5] 5206 {2378 (2004 4E 4 1574 42), CDOs WM #M T 1
REMEINWEESAER,

20 4 80 AR 90 4EAAH) . EFF AL BR IF i #02 F B R B A0 7R 6 i
0. R PSR B = IEFR A L — WK R . TR R 1E B 44 5% 3Kk 75
b, ERAF RIS AL, A BT 7 T B BF 7 — AR B AR 2 A 4
fiE s PR T B BE N A WA AL AR X F B o AR A XU, 32 SR B R T 5 5 A
HIfE XS Ceredit risks) . {HARES ¥ ™ WE 2032 5 AR, 8% A 89 B 4 58 2
BUEREAHEN “HRMGEK” (natural catastrophes) +@, fEHLER K Hi i
2006 4F, 3 E R E AR = uE S T E A B3k 150 {23600,

BEE T Mt —4 &g, Bi2Etak. BHAHERER. P/hM L ER. &
BT, TR ABIESF XS . R ™ H R LA R, 254
Kok BE ., 20 e 90 SERFH, ¥ CDO MfE A AP &Y

@ Nomura Securities International. Inc., Fixed Income Research: MBS Market-Concept and
Topics, 29 January 2006, ASF 2006, available at www. americansecuritization. com/uploadedFiles/
Adelson _ MBS _ Color (3) . pdf.

@ REHGRENIEFLZLS B 1988 4, (i F#H % MM # The Prudential of Insurance
Company of America & YCH F AT 6000 T 77 35T 49 M 7= 0% I B8 P IE 04k . A F5 ORI B 7= W 7 20 HE42 90
AER PR G BEIF 54k . James A. Tilley, the Securitization of Catastrophic Property Risks, available at
www. actuaries. org/ AFIR/colloquia/Cairns/ Tilley. pdf.

@ RB BT UE S 0 A% G JH A LA B AL S A B TR K 2 w4 R B AR AR BT AR 23
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(CDS) #H4& KFTHIA R CDO (synthetic CDOs) HBEXETH B, BE
ANEER CDOs MESEARB L SMILAMEHSHHEBAEY. AR
CDOs ZJ5, LA ABS 5# MBS /E R 3R %E 7=/ ABS CDOs, LA CDOs 1 X3
%= M E CDO (CDO-Squared, #% CDO?*) # % =% CDO #{4k 4 8.
ABS CDOs & B Jt i, 3 2005 4 58/ & CDOs i 55%9, &
i CDOs, ABSCDOs, 2% CDO RSB RHES, HPHMERXRMUS
A, O G 59 A0 S AR B .

BEPEUEFR AL A 5 I B Ak A b T 36 B VR P SRR SR E B A B A T 8
BO, XFZHBERRR “EIILEFMHSF (Eurodollar)” BRX, BIhEEKRTT
N 1) K ] 5 A 808 N DA S TT i MO BE 7 SRR S GELHE A 5 R 5 B
RO @, il R RRI T 3, X B0 {57 35 58 H BT AR S KU 4 B BRI 7
KM &5k, kB “Libor Floaters (BB FELFFMEFI R FHED” “PAC
B (planned amortization class, %A AR)” &, FEEHTHRATH MBS
PR, XSEWE ™ SR I AR Al i, WA b A AR BT A0 5 AR A
EFHABD,

LRRH . HASHA SMmILEE R L EERITAXFMESFH LM THES K
AR, ECE TS, EHREESE I E R RE, iERE T & iR
HE" MR B EEINESL SPY HFRITHES LRI ZEHE. 20 42 80 4
K 90 FH A, H A BB — 26 B K MR AT FF 6 76 32 =1 R ¥ = Rk
WEWH , AR ITIF A2 2 KA A AR Yk 3K, it L — SPV T RE
%1K°, ' v

MRt — RE A 40 MBS IES 76 1987 4E i BRAE3EE, HEHS
20 e 90 EREH AT HEHE—-EHAK, F—H2 CDOs HF| 1998 44
B, 2000 4EA, BV XREMAEN S B EE 782 ZKoT, m#hTXRE.
HA 2L LSS, BEFAEARERMESMT IS FHESER, EME~EH .
ZHAL, WL EAER . ARMEE. BUFRRR (MBEMBEK. 25 R

@ http: //db. riskwaters. com/public/showPage. html? page=217371.

@ Joseph C. Shenker and Anthony J. Colletta, Asset Securitization: Evolution, Current Issues and
New Frontiers. Texas Law Review 69 (1991), at 1422.

@ “EITEBEMEF" KR E S E R SE (Euwrobond) . BTl “EEREFE", M5
M IFE & 4T ER 22 5 i i 5% T A9 {8 %5 . /R 4 K Eurobond, {H'E 5EKGE (Euro), LAK 53 I #Y RX
BHXF. WM—FAR (RRHFE) £ ARITHRZSMETHSE. WREEPRMSE.

@ Michael Marray. Riding the Rollercoaster [J] . Euromoney, 1992, 55.

©® International Securitisation Report (ISR), March 1993, Issue 1, at 6.

© Frank Fabozzi and Moorad Choudhry, Structured Finance and Securitization: Introduction,

available at http: //media. wiley. com/product _ data/excerpt/56/04714841/0471484156. pdf.
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K fFHAFRMEE . REFE. REHEHE . 1R EESFH%8ESFL.
M AT EFHEESL EF, 2006 45, B 738 & 47 0E 754k 7= 5 BT B ik 3
4810 fZKK TG .

ERHERY, EEERUESA LA T, 2007 43 &k %
o= Sk B 1726 AZRKTT, ot B T3 8 & ST (4537 {CBKIT) K 1/3.
HREEIA ., fir 2=, EKF, BN 2007 4% & Uk 7546 7™ & i 5 2 5 1% 2
611 fZFRIT . 408 {ZBRIC, 264 {ZBKITC. 2007 4E7K, Bk A7 3% & B 1 5 1k =
fm B TEA N 1.3 Hi2Bkon, Ko ¥ EK 4688 {2BkIC, FEHEA R 1775 {ZBK
T, Fi2%H 1458 {ZBKTT, BEAFI N 1220 {2BkTT. VAIEHRERI4Y, HEiHRK
R AE B AT SRR IE# RMBS®, H 2007 4F K & 591 i (6 35 3 6821 28K ot
Mt S THE 1.3 AL 1/2, M IEE, P . fif22, BAMXLEIE
FUKRE, fERERMZ S EMEEMEE, EfTNIEHRALTHEME 8 WETT
SR EE R A K, 2007 4F K 78 [ oKk B 1 3E F 4L 7 & B A & 696 /4K TG,
ifii ¥k B A 275 {2 Rk R 2. '

MEEML, BRME~IEFATHEREN R, REEEA =1 H.
B, FHR LM EMTTSMEESMTTHFEESHE EWER, BRNERTTS
—HUMBITHES, HiEHTHEAEEEKE. 4 20 e 90 48 ABS i g
Wi BAZR, MMERY T ERSRMEE —BITRSAM, EMER A
FEEIETUESREER R RS, IEFESEERS, S MITHERE
L it kAT “HEf5 % (covered bonds, M & 417 A FHE# % 7= b 42 4 X & 6
B 5 AR MY, T K 2 BT A /AN AT SUXE LA AR I 25 AL B 7 19 AR
7, HK, B E RS S0k 36 B AFFE 22 5 . R0 36 [ A A BT 2R KK (]
AR, B E KA MG I SRR, XS ABSMKERERET
Huh. B, MEmMTIEKNETERCBTFAEXRNEMZ L, HERF
WA ESPANERBRESIERR. B, KAiEREFEE S LR m R
5P, BEUESR AL G E — e gk . WS A O A0 ) BE R AT . A E B AR X R,
XH. HEEEHFAETHPEL BRI ATEH EFENMEE. KEER
B R WARRE . 378 bR R iR R M AT48 . e E . Ut
F. BAA. HETEERMER RS EA, BEEGE T EIEE, 5
—SE K, MAERE. FHRE, 1 2003 EFTfE A M & TEsFtb 118, m—L

@© RMBS £ MBS ) —#ff, Bl Residential Mortgage Backed Securitization, & I RMBS, % —f
MBS & CMBS, Bjl Commercial Mortgage Backed Securitization: [ A g /= 4840 32 $F1E 5% .

@ L %4 kW, Bloomberg, JP Morgan, Merrill Lynch, Thomson Reuters, SIFMA& Bond
Market Association, ¥ §| § “Bk M iE % 1& it ¥z ( European Securitization Forum, ESF)”. ESF

Securitization Data Report: Q4, 2008. available at http: //www. europeansecuritisation. com/.
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FERE R EE S HHAHSCUES kBT b an . 78 E T JLE B R SLIKTER T
TR R ZHER, ERBLE, HREMBZ —-EHEE SPV #
YA

MR UEZF A T S e &K RS BE E W TR EM R, RS L2 A 5
TREM L8R, HhZ— R T KREMTIE EPGESH (sovereign secu-
ritization, BV X BURF A R WA I IE F5 46D o 5 B 1 BURF oK R WO AGIE 7 1k 323 1
PRAE 3K [ B — L6 7 BURF . 20 tH4E 90 AU, — 2N | T BORT JF 4R 22 0K
AR — & It 8] ) BEMSCC AGE F5 4L . DR E . BOIESR AL A BE ™= X8 R B “ @
FYFIA FIRIEFX (tobacco litigation settlement rights)” @, fEMRCK EFK, K
I A R WS AT 25 A B 4 A s/ BT iR 7 LA 6 T B SR 0 L B [ I B S A 7
it M4 GDP I 3 AR TR, RAEKBERMEREZECHMAR, Hp
NUBERFEE—48. M 1999 FEF R, FRFABUF— BEIESHR R R AT
7= (U5 A R %", non-performing assets) FAA LB —Fh5if BB H RO,
2006 SEHT G » BRI IL K AT & FhBUF KR R SRR 5738 347 {ZBRIT, H
B —ERERAZH LRI 1999 484 78 K170 81 E 3 159 12
WK T B BURF A SR AL AR BRI 12 @ 2001 4F, 28 K I BURF LA L 2 i ) 5 2 22
Lotto Fll Superenalotto iR R AME R LFF AT T — R 30 L BRITHI B K K
AR,

WK YA GIE 2546 T 39 Y 73 — 1~ R A B 7 R B MU R AL AR AR L . BR T R
FUWALE BRF A B B ZR 15, Bl A (L) . RERERIIT R

@® PIMCO: Bond Basics: Evolution of Asset-Backed Securities in Europe, January 2007,
available at http: //media. pimco-global. com/pdfs/pdf _ uk/Europe’ 20ABS% 20History. pdf? WT.
cg _ n=PIMCO-EUROPE&. WT. ti=Europe % 20 ABS% 20 History. pdf.

@ “Tobacco litigation settlement” J2 3% [# # 75/\ =] At 77 BURF 2 6] 49 R IR A AT, BIEX
BN ] R A (] BT AT — S O R IR RO R R B R R AR B T A, fE
Sty . B AR AN TEIE ST AR A F K BB T M RS TTAE . 20 4 90 SRR, F 2N BUR XY
XA BUHBAZAT TIES4E. B 2001 45K BN AT/ 08 B2 U 12 0 065 BIE 257 A4 6 T (B o
40 {2370, See Andreas A. Jobst, Sovereign Securitization in Emerging Markets, Journal of Structured
Finance (2006), Vol. 12, No. 3. note vii (at 18) .

@  FEAF 1999 4EiEFE (Law No. 130 of April 30, 1999) X 54k % & 4 Ml 9 ¥ it B 47 BR .
% 351 5 4 (Law decree No. 351 of September 25, 2001, 54 s ik F & & Law No. 410 of
November 21, 2001) 4% % 2 M# (the Italian Ministry of Economy and Finance) KM A
BRBTELA R, & E S0 BURF 2 SE AR 3 Pl 45 UE SR 19 SPVs. 58 410 B #k#t (Law 410/2001) Hl#j
W, K, A BT BUR R AT AR IR A A S AR 3 = i 28 SE i IE#R4k . Thid, at 18.

@ 1bid, at 5~6.

® - SourceMedia, Asset Securitization Report, Government-related securitizations set to take center
stage in Europe, December 3, 2001, available at http: //www. securitization. net/news/article. asp? id

=283&.aid=1418.
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A (EE) SO SIEIEFILmERE ™. 20 g 90 F0 ., EE XA
B —Fh R K L IE 251k (Whole Business Securitization, WBS) 7= 5%, Bl
AL RFKFAEBEWRARKUET. ELNETRABRE. F-135$H, £
FOR AL L B & 3 B IR AR 58 A T B IR E L IE SR AL iR 1 .

IEFF LM R R A T & BOE SR L ZE BRI M PO R £ . & BRIE 37 1k 7]
UAFTEESRMULWTE =L SPV, Emmbtsh 7 SPV k7 & 88
PRak B, 21 ey, —seREMTT, REEMEEMMIT, FFHRIEA R
FALAE R —Fh A B KU R B R0
. MRBRML, FIEFAETRERLRMNES. BRE 20 4 80 4
BB, WM X R —SBAT I RB R, NHETE M UESR b4 Wt &
5, (HXEAEF™ M EREEIMRE AWML GESEE, BKi L SPV 3
i YiEHETHEREANE)D, 1999 4£5, 52T KEEKBIUFFL™H
R ) B R E, BRI FREE . BA . BARE. #E
R AR XIESF bR BB E R, SMalE,. X=EMATHiEsiai K
ALEBEMWXEK 2/3, RTX=H, REFGBHX ., REE., FEE. Hin
¥, REGEBXULFEEN T AR O LLETW. NEHE EF, 21 43
i E— E RS AL, 2003 4ELART, o m E P8 B &SR T S TE
— HANT KM XS — A E . (H 2003 4ELAJG, H ABUR & E R oA H X
IEFH T S FLED,

1997 F e MfEEY KEZEEN &M HEKREIESFWEERES )
#, FEEHYRHALELIFSFAERISREILSBURTREEN AR AR
%@ 8 (non-performing loans, NPLs)Y, M KA ¥ . REFEIU LG 2%
FEEEERR GO EITIEFCRE SO RERE, W5 —LZEfm

@ PIMCO (ZEEH K FEHFHEAT M/ A): Bond Basics: Evolution of Asset-Backed Securities in
Europe, January 2007. available at http: //media. pimco-global. com/pdfs/pdf _ uk/Europe% 20ABS%
20History..pdf? WT. cg _ n=PIMCO-EUROPE&.WT. ti=Europe % 20 ABS % 20 History. pdi.

@ PEEFRGEFATHERGABUFE I EBRER, RPBRAREEMNRIREE, HF
1986 4= BIBL 0y 38 [ A% 55 o 36 55 B S 0L T — B #2069 “ER K IKIF 4 7 (National Mortgage Corp,
Cagmas Bhd)”, Cagmas () 32 % 2y il 5k /& 78 24 15 57 K4 5 SR A MK WI B %8 A Z [l 9 SPV, See Vinod
Kothari, Securitization in Malaysia, available at http; //www. vinedkothari. com/secmalay. htm.

@ Jacob Gyntelberg and Eli M Remolona, Securitisation in Asia and the Pacific; Implications for
Liquidity and Credit Risks, BIS Quarterly Review. June 2006. available at www. bis. org/publ/qtrpdf/r _
quo606{. pdf.

® BXLERERETESYALERGE R, IMF A i %5 k235 8m a0 “4 8% 3t iR
(Washington consensus)” () —/™ K[l 5, B ifi 44 02 52 fis L8 W ) (6] 5 % 3 & W i il 47 i S S 8
—FERER.
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MEZHWX, MEEE. ERE. FEE., HYnETiEFA L I TERER T HRE
B, ARAGRE USRS, R T A 30 7= 4R (5 05 E S 4b F i 2% 15 0%
IEFAAET KERMWRE, B2 R AT SN ES &, 20002005 4,
WE K Hl X RMBS 1735 i) 7 ¥ 4E 18 < 3K B 3020, Jmim & T HoAth 28 Y 9 IE 55 1k
7 dh, CMBS i3 4 - 2 3 K R g5 20% . MBS ETEM , BHEAEHA.
BT EFRE LR, B4 T&ENF - EREEES (REITs) WHRER
J&. HAZE 2000 F B TREFEERE, HIFERABRRELSHEAFGT TS,
2001 4E 3 AR BIEHA S it REITS FHRESGE Y., HMELMEHREE
1999 4E 5 AW T (MBI S/ ), I B7E 2001 /) GEHMKRESL)
X} REITs ) it THIEHE . FHEM SN T 2003 £ 7 AHIA T (F
MR FEAEFERE A SFM ), X REITs B3 5. HALEM . Mol A 5 AR,
BEEVGE . AE o B SE T AR T BB E . 2006 AE R, H A, Bnyk.
FUW W REITs Mm@ ail ks HBEANIEHFATH T HKN 64%,
18% ., 12% @,

T REENMEFIELFSN TSN T

2007 4EFAFE, ZHEMTEER, EEMAFRFEIGELARLAB EFH. 9
H BRI (prime-quality loans) #iH29% EAH) 3. 1%, WHEEH
FEMR P HEK (subprime loans) WHLRE R FFF 1620, H A BB RKY
i 24 % I B T AR BEEK (R 4 RPLAA BE bR v — B ED @,

AR GE AR BT, B S B0 PR KB R X
R G HSE%, MFEMBNS T, THaRES. 2007 FHE=FF,
% [ B BT KUk 5 A 7= S T E 5 =AY 6876 {ZBRJG 2 R F Bk B 4554 {ZBX
TG, HBUFEE L T EE 3455 {ZBkIG. BRI M 2007 EE=FF Rt £
WA, LA = A0 & 0 45 % B9 1520 {2 BRIT 20 T B E 983 12
BRIG, 5F 042 FF4k4E T Bk B 747 2Bk @, _ ‘

#EA 2008 4FJg, WHREHIAEEI, ERKESRTHEMEE, LAk,

@ W, FA 1998 S RO R AR (FRHIAIANE ) (Specified Claims Law.  H # 2 f# fLiE
FHALRIRAGE SR . (¥ Wiz k) (Asset Liquidation Law 1998/2000), #E ) (ABS ¥ (1998))
(MBS ¥ (1999)), FEM GEFHBS (1997)), FERREM (SPV I (2002)), %%,

@ BORORWE: HRBWMALL (CBRichardEllis), #5| AXPME. BFE. ¥X¥. “AAREME
EAMFIE b Z LML (FE#HRE)", available at www. realestate. com. tw.

@ HEPRFE 41T (Bank for International Settlements. BIS) 2007 — 2008 4F ff ## 45 . 78th Annual
Report 2007/08, 30 June, 2008., at 125, available at www. bis. org/publ/arpdf/ar2008e. htm.

@ g 3k ¥5 . Bloomberg, JP Morgan, Merrill Lynch, Thomson Reuters, SIFMA &. Bond
Market Association, % 5| [ “Fx ¥l iE % {k i€ 35 ( European Securitisation Forum, ESF)”. ESF

Securitisation Data Report: Q4, 2008. http: //www. europeansecuritisation. com/.
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WBHPEAR R . FE4a {5 SERUBE DL B 38 98 A RV 5 4 B S PR ARG AR M T 3 1) E B2 4
. ZEMAEINEE, FZEHEM GDP MKREITELEHIAMYBEK, &
PR, RIEEHA. BH PRSI ALTFHORR. S5 5B FH8ERE™
FAREM—F LT, 5 RVER L X HIE 55 40 7 i R K PF 2% 0 0 B i — 2P ok,
T —% TLP. 2008 45, EEMHSFER KR ™ LFMHRA 9336 {28,
bt 2007 FEWAD T —F £, AR EEE 2003 4F (B 2.9 H{2KoT) @ 1/3.
HASEWUERE, ABS, CDO LA K& Non-agency MBS #7 & i 4% JLiE 28 (4 51
R 1942, 3142, 14LBRIC) . BRUT e —4E, —RBRTHILTEXIT, &
AEFT RAUEFFAL = & o T 95 00 2 JB T B M B A AT Bl BEGE 2R, b K25
BRY PR 4RFT (ECB) AR IR 24T (BoE) %9,

FMERKAH L, WINF N FE IS i 2 R L rh B/ . VR TEM
WEEHF AR ERKMER, HAMIESFLTHEREEIERERA LW
BELE, 2007 4 8—12 Afy, HFH4 A B K ™ SRR 27 10 G810 9R 4E ¢
FEZRIM 0.6 HAZH TTAEA . BARF 2005, 2006 4E 1 F %5 1k 5 W A e, 2007
SEFT bR AL = S R BT A BT, {H— A R X R A R SR fE LR A
ZLXRERC BTHA, H., g SEMIEHRLTHOKR KT .
2007 4, Frimyk#y CMBS L) K& REITs ifidgy S48 % k. 2008 45, SZRBEMEILM
EXESFFEMOEWE, FHnEndEdgrmeEs —LEds. 5SkFEN, 2
2007 4£ 10 H Hr fn 3 BURF BT %6 B oE VF /9 55 7 5 AN RE R AR 3R R

© RKE=ZKFHEYMZ M8l (Moody's) £ 2008 4 4  — AR —. —# XKML T
232 R G b5 EUESR 7§ (¥ 1923 ik 25 (0 5 S0, P S 8OE Rt Z8O0F R Aaa ZIESF. See
Paul Jackson, Stick a Fork in It: Moody's Downgrades 1, 923 Subprime RMBS Classes — In Just Two
Days, April 22, 2008. , available at http: //www. housingwire. com/2008/04/22/stick-a-fork-in-it/.

@ ¥ K #: Bloomberg, JP Morgan, Merrill Lynch, Thomson Reuters, SIFMA & Bond
Market Association, # 5| H “BK # uf #¢ {k i #&z ( European Securitisation Forum, ESF)”. ESF
Securitisation Data Report: Q4, 2008. available at http: //www. europeansecuritisation. com/.

® HA2007T FHEUEFSTEHROOFEEEEAMWA: — 2 2006 4F 12 HESB%H “HEIL
15 (the Money Lending Business Law), K KK T LMY B R A AR R (d 29. 2% B 3]
20%), [RIAsH BRI T AL AT 2R A SR A0 RLAE CAESUMCACR 1/3) 3 L 530 T 0 905 SR UE 2Rk i S MR 1
RBIM s TR 2005, 2006 SEUESFAL M MEE AP EEA K, — R “HBBE (Softbank Mobile)”
B B AEUESR L (Whole Business Securitization) Wi fH#i#d 1 HAZ H G, R I #H A E R 2007
F£3 A 31 HAES G ERBVLSNEFERAEMERA, MAETESEKIEZEN), F2&
BB EE {5 2 AT 38 o E 35 6 L ik 3 38 B 0 A9 B8 i B A % R, Nomura Research Institute Ltd. .
Japanese Securitization Market Trends amid the Subprime Crisis, Vol. 35 (10 April. 2008), available at
www. nri. co. jp/english/opinion/lakyara/2008/pdf/1kr200835. pdf.



