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I. LI

KEDER - EANIHHEIZE 5T, 20104
\ZH 37 L 72 The Dodd-Frank Wall Street Re-
form and Consumer Protection Act (BLF F v
K- 77278 3URBWEEDORTIAED
oMb, FEONEDB X UM #EED 5
i, RETSOWIED Mk & 3 EBR 1Y 7 T35
BERBOBE,»S QLHETHA IV, Ky K-
77 ¥ 7 EOEEKN R BRI g T
%H2, FE [2013b] CTHFELZ LT, 4
ik RS 5160 Title 1A% 2 % il 1)
DOHENORL 72 5T D, DF B E A
P, 20104F s COREISRE - AT 2
TWZFEREICK L CORBGRITEL S 2
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LHL%ds, FyF-75 07503 L
Tol-GRfakEE 2 5L, ZOEEBE G-
TKRERESRMTSOTEET LAY —Th 5
7 7 =— A4 £ (Federal National Mortgage As-
sociation) BX U7 L 74 —~< v 7 (Federal
Home Loan Mortgage Corporation) 2 B L
T, Babo X9 ICFES BN Y2 HOR L
TWaWZ LB EL S, Zhs 2405
Jif & BT (conservatorship) (2 i A 4L 72 I B
THATEF 134 $5.4trillion (2 1Y), ZOHNK
$1.7trillion 235 EOHILRITIC L > TRE S
TWw/ed, COERAREBEZT 2T, Wit
2 TRETETHEE L WAL (too big to fail) |
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ThHY, FyF-75078008L%513T
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VHBORREEAFIRL TV A I L EAbETE
AR, WETH 5B,
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X% 1 Omnibus Budget Reconciliation Act IZ #5133 GSE DEH

a corporate entity created by a law of the United States that —

(A) (i) has a Federal charter authorized by law;

iv) is a financial institution with power to —

(i) is privately owned, as evidenced by capital stock owned by private entities or individuals;
(ii) is under the direction of a board of directors, a majority of which is elected by private owners;
(

(I) make loans or loan guarantees for limited purposes such as to provide credit for specific

borrowers or one sector; and

(I) raise funds by borrowing (which does not carry the full faith and credit of the Federal

Government) or to guarantee the debt of others in unlimited amounts; and

(B) (i) does not exercise powers that are reserved to the Government as sovereign (such as the power to

tax or to regulate interstate commerce);

(i) does not have the power to commit the Government financially (but it may be a recipient of a loan

guarantee commitment made by the Government); and

(i) has employees whose salaries and expenses are paid by the enterprise and are not Federal

employees subject to title 5.2

0. GSEs Ok

1. GSEs & &

BHTI 72— AL 7 VT4 =R v %
ZO7THA GSEs IZEM T B, TD) BT
4 BY3E 9 5 Housing GSEs 13 4+ 1,
19324 #% 37 @ Federal Home Loan Banks (12
T2 HHERL) & 19874E 7% 37 @ Financial Corpo-
ration & F %Y,

1990 4F @ Omnibus Budget Reconciliation
Act ASE® 7z GSEs DEFHEAZ KK 1 THIF 7=,
[ #:12 X LiL, GSEs & 1& @ i J6 i (the
Charter) IZ X » T&wv &N, QRMEIHA %
AL, OFFEDYs ¥ —~OBE - fRFs%%
1779 CRIBEBITH Y, OAFISEIRBHTF O
FEEOR N, FOBEMNEZ LN T VDY,
CRS [2007]1Z £ 1L, GSEs (Z#EF ik H %L
L, #R Lo TPHEEOHERVOBLA S
## S N 72 Quasi-Government Organization &
MESTF SN L. toT, RMEXTESHSD

DD, ZOMMRR AN G E L LT O the
Charter 25D THE Y, AWMLz anoo
ERE KD D E VD 2 MDA GSEs DFEE & 7%
%o DF DL, GSEs OHIFRHR R % 4 i Tk
9 &9 % GSEs BEILIC1E, #IBFHESRIC L B the
Charter DIEIEAAT K & 7 %, GSEs fM#E %
EZBIIHIZD, CONBEREZLLEND
59,

ZNENOD the Charter &, 77 =— XA
Federal National Mortgage Association Char-
ter Act, 7 V74 —< v 7 %" Federal Home
Loan Mortgage Corporation Act TH 572, £
DODNFERIFPL THH, OE—7— TVl
Bk & Lt ORES X O TS E ok
A~NOHEBKE, Qo — VIREEE~D
(E=F—VOWAICL?) BE&BEHB LIV
=7 — VRS OFAT, [FREHRAOLF AL
Hadpe LTHEL TS, T1Ud GSEs
TEHMTHDH Y, W GSEs 27 = v 7ETH
FrMBomd, ZONFICHho7cbnL
o TWn5Y,

7 7 =— A 4 ® the Charter Z#llZ 3 1i,
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GSEs %47 D4 1% MBS 5 & UF CMO. Non-GSEs %17 D413 CMBS, RMBS Home Equity $ & O Manufactured

Housing.

(1) SIFMA

(D Federal Housing Finance Agency (FHFA,
TRE20084E 1 LA X OFHEO) 25HEA - FEZRML
OMRERDLZU—VORMEEZZELD, QKW
BEEMME®% (debt obligation) 3 X UEFHAL
AEHORAT KRBT b L, EE ORI
KAHESN T WD, Z2O—HT, @%ITT5
#F %% 1% Securities and Exchange Commission
(SEC) @ % &k » & B 4b S h®, @ )
(states, counties, municipalities) B (local
taxing authority) 25%k& 20, @KRBEE
HOHMICEWTRBBEEI 7 7=— 21D
obligation ® —3E#H (BIFE, $2.25billion) 2 Ji
ATRETHALZEIWFLINTVE, 2hH
W&, Mo R SRR & iR L CEMYEE b 7
59, Zofll, ®FEr—rOEHENLREND
BEaEbEEFhTnsd,

Z M X 912 GSEs 1%, the Charter (2 & 0 F
72 BRI L CRERRBIIC X 5 —E il &

4

MEIND—HT, AT LA Tl
MO 2477 ) RINEHR L3RG W22
FCTWwWize 20X 9 LBUFE S 1X GSEs 123K
LNBAMNGRENEEZEZ B LLETHD LIZTE
A, WHICBITLATPHEEEZEZRLE, WbY
[HF 2 o B KF ¢ #F (Implicit Government
Guarantees) | OWEx 72563, €O HE
1, Acharya et al. [2011] T Halo Effect &
Al L w278, o R S abkEg & Hei L <
B & 2 R F IR % GSEs 1252 T izo i
k@ GSEs 3 T A MO BUFIRIEDFED 5
NTWRwb DD, GSEs 235473 5 aEF 1T B
WEHEBERE & L Cilvbh, REMER R et o T
WMHARZR LG E AR SN TV, T ORE
DO, IR A IR S 72 Congres-
sional Budget Office (CBO) D7 #Tic &L % &,

19954 IKf )L T AHE T X b 2 4ER0.7%5] &
T ¥, Mortgage-backed Security (MBS) @



FATIAFE0.4%51 & TP T RS
Tw 5 (CBO [1996]). % 7= CBO [2001] T
&, Z OREFHIFIAIZ19954E T $6.9 billion T
& - 7225, 20004F Tl $13.6 billion ~JEAK L 72
ZEEHELTWD, ZOMBEDETHIZIC
BWTH GSEs ORZEREMIC BT 2 BRI TE
mEhTna?,

M 21k, ¥ =— %A1 (Government Nation-
al Mortgage Association) % & tr GSEs & Z®
i IR 4Rl BEBY (Non-GSEs) D€ —47— Y
WSRO FEATHTH 7%, 20034F F TIIFEFEAT
T2 BT % GSEs DAETEIIEBINTH - 720
2F 0, REOE-F—IHiBLEDOL
A v F ) =BT GSEs 133 < 0%
B & BRI R o TV 2D TH L, I
WEBUA R BIR % &0 T, GSEs S OB
EELIEDLEFEXLI I LA LARDAH20044E
LV GSEs DY = TIXEET 5 —H, SRifatk
DAREE T35 C O WRES D 584713131 GSEs (2B
LBNTWZ bbb,

2. GSEs %2

X2 3 T20084E ICBUFEB T L5 TO
GSEs DJEEZ I L iz,

GSEs ®9 £ 7 7 =— X 4 1&, 19384F\Z Na-
tional Mortgage Association of Washington &
LTV ENT225, UL E S LS BUFHERT
bbb, ZOTFHHWIE, E—F—YIIHTL L
A v &) =i DAl & Government Bond @
FATIC X VIR L -GS T, BUFHEO
BREDS DWWz — 4 — U % R SRR 20 5 i
ATBHTETHo72, 1968FEIZT 7 =— A A3
REfbsn s EFFC, RESEERE> SO
T VWA TAEBII Y - AL NEHE
BahTwd (9704 Ic kL2 L2 E—

AESRETEIISE 458775 (2014.9)
F=UREBEBAT LI EDPMEEID), 20T
Z— AL FHBIET O BUFHEBICTdH 525, 19684F
DYHFIZL Y ZNETOT 7 =— 2 1 ORRIZ
BUFFBERE (P =— 2 4) ERHEEE 77
——24) LiZH#EE T b, McDonald
(2012112 L iE, Z S dIR BT o FfEH]
WAELZHMTHY, REgfbshiz7y 7=—2x
ABMELLEEEE, V=— A4 E2RKHLT
=7 = VMR AR & o TV 5,
20084F|Z GSEs IZBUFE BT & Shizahs, 2o
ELAR 2 BRI AT AR & W5 O SR BUR O R B 7
## 2 5 &, GSEs 2% ) HRe % I IZBUF
PR BT 2 2 L CTH A 510,

19704E1C7 7 =— X4 OBHRLE LTI L
TA =< v ZHR SN2k, S0 LIREIE
GSEs DKL AL i 0 B b2t s h
TWw b, Bl 21F, 1984 4FE ® Secondary Mort-
gage Market Enhancement Act &, [
VAT & o TH O antifraud %% B8 L, R4
RABERI4E 12 X B private-label D 384T R i@ %
BHELIh, BERBHREENS LT 5199
4 ® National Securities Market Improvement
Act ®* 72 a YEITHT BMEDOF v ¥ T
€ % )58 L 7220004E @ Commodity Futures
Modernization Act &L Td, E—F—¥
IO~ HHAILOM IS R ThH -7z L
F256W, ZoHAMLoHE#EE, GSEs % i &
L7 EEZ 726 Lze LM LAENS,
McDonald [2012] 7 &5 5 X 912, #S
N7-AWlia a2 L5300, HHMEE
LCHIARZ R 2B mE > Tz b g
FETH 9,

WHITHMETS 525, GSEs ORE%E 5479
BRATIIZEICIE, B 21 Wallison [2001] 7% &,
19924F 038 15 T d % FHEFSS Act (4 3 fii
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H#*3 GSEs |CE&ET 3 EE

19384

19444
19504F

19684

19684F:
19704F

19704
19814F
19834F:

19844

19864
19924F

19944F:

19974

19994F:
20084F-

b

New Deal ®—3%&C National Mortgage Association of Washington (17 7 =— X 1)
(National Housing Act of 1934),

A DX 45 % Veteran's Administration fif (VA-guaranteed) 2% THLK

Housing and Home Finance Agency (3l Department of Housing and Urban Development, HUD)
DAETIZ

Federal National Mortgage Association Charter Act (National Housing Act of 1954 Title ) 2
X0, BRI RECShITEO7 7 =— 2112

Housing and Urban Development Act 12X ) Y= — XA PRV E N, 7 72— X O—#ie & BE
FHA-insured, VA-guaranteed, FmHA (Farmers Home Administration) 561744 MBS % i A
RS

TVTF ARy 7L

7 7 =— X 4 % Conventional Mortgage (5|5 \J##E iz L72E—7r =) #WAWHEIC (Emer-
gency Home Finance Act)

77 == XA DB MBS (VSR - ZNV—) EFIT

TV 4=y Z7HhB CMO (collateralized mortgage obligation) % 71T

M @ antifraud ¥ % [A]# L, private-label ® 3§47 - it 3 A% % 1 (Secondary Mortgage Market
Enhancement Act)

Real Estate Mortgage Investment Conduit 25 EIZ (Tax Reform Act of 1986)

GSEs O EEHR & L C, HUD WIZ Office of Federal Housing Enterprise Oversight (OFHEO) #% i#%
A

(Federal Housing Enterprises Financial Safety and Soundness Act (HCD Act ® Title 13))

(Housing and Community Development Act)

L7 7 == AL &7 VL7 4 <y ZIEFHRRE T E— 7 — Y OEIY % FR,

(HUD 2580 ik A%KE8 L 72 affordable housing goal D 3#5)

Riegle Neal Insurance Banking and Branching Efficiency Act (Community Reinvestment Act ® 1%
1E)

FRB 45 O 4RATE R Y5 O BT (20024 1 H X 0 #H)

AAA-, AA-1&® private-label MBS @V 227 %7 = 4 % GSE 1 & [F] L20% 1

Ty =—=AA, BTT 54 00— I, (NY Times #6#)

Housing and Economic Recovery Act {2 & ) BIfFEHL T & %2 5%

[{ 12 £ ), OFHEO % Federal Housing Finance Board & #t & & #1, Federal Housing Finance
Agency (FHFA) ~HMRZT

e
S

ZM) 7% GSEs DR ZRiEEIZ G R 7B e

ital standard) # B § % & & 12, OFHEO

B3 2% b D%\, FHEFSS Act O 2 fk4 1%
McDonald [2012] 255 L w28, 43%ik 1 GSEs
DOFr 72 % BB & L T Department of Hous-
ing and Urban Development (HUD) @ H1{Z
Office of Federal Housing Enterprises Over-
sight (OFHEO, Bl FHFA) # & #E 35 & &
b 12, GSEs (2 L T HUD 3B E @ % af-
fordable housing goal M E5F % KD T 512,

% 72 FHEFSS Act 1, GSEs D& AILHE (cap-

6

KA LTAMLVA - 7 A MERITRIMERD G 2
720 FHEFSS Act 12XV, GSEs ®¥FH L
B LI X 2 B AR b, 0 E
72 %EH B L UM B T AN ZHIKEHE S h
ARA= P RN

Z D1k, 200745 5 O G EL AN E AL
L, Housing and Economic Recovery Act
(20084F 7 A L) 5@ S, 20084FE9 A1
GSEs (X BUFER FIZEIN TV 5, BUFER
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&4 BUFEETRIEOBATZE

GSEs DEZ Nz # T

200847 H30H Housing and Economic Recovery Act of 2008
916 H FHFA OAMEITICMBAICL 2EAEA (LKL, 0006 M)
9 H19H FRB %% GSEs #3347 L 72 5 0 B % Bl ik
20094F 1 H27H FRB Ot H A 25068 NV %8 2 % #8411, 00068 BV & i
20094E 2 H18H E&EARIEAD ERZ2,0006% FVIZ GSEs o — VB ARERH Z 5| FF
(8,5001& I )v—9,000%% K v)
2H26H 77 =— XA LHAT15268 P osBiin%d FHFA 25 B4 B
3HIIH 7V 7 4 —~ v 7 33EI123086& MV oiBling FHFA 25M 54 12 B
3H18H FOMC 2B 24 % 7,500 Fvian
12/124H  WHA D GSEs ~OfE G4 % 222, 000/ PV £ THk
20124F K F COMB DR N— R FEHR

H#&5 KEEAMZORL

FRBST— WV Ry -9 7 RALEELHT Y - 25 ¥ L —DFUTHRE~D

JP.ENMAY « F2—ARTY Y MY - I a—F a7 VEFFER

2008%F 3 H14H FRB X7 « A% — ¥ ZIZRARE 1)
3 H16H JP.ELVHY « F2—ARRT + A¥— ¥ X & fHFEEIL
9HT7H T7o=— AL ETVLTF4 - %y I HPBIFERTIC
9 H15H V=V - T W= XS O % B
NV - F T - T AYANRXAY VY U F e HIL
9 HleH FRB %% AIG IS 2R, BUFEBTIC 1H)
9 H21H
SERBHRIR A 7K
9 H25H
9 H29H KRBEAREHR R EALEA TR TRk
5o SR RAM 25 MR K DTTT BV %
10H 31 KB BREE R A LEA AL
10H7H FRB % CP BRI EDEA % 53
10H12H YR T 7 —=IHRT AT #RIFEI
11H14 - 150 G207 ¥ » b YBE4ERY I » MR
1172301 KRBOFAY T4 - TV — T 5B 2 53k
11H25H FRB A% k8, 0001 Vv D ilishnt i % 58 3%

() IPHESTE (Federal Reserve Act) @ Sec.13(3)D %@ 12 & ), FRB X NY i#gicxr L CHBREM A4 (Limit-
ed Liability Company) %L, &&MHRE1T) 2 & 20 Lz,

TICEPNTUREOBHFIZIZOWTIENE 4
ZZME 72V 20 HER Act B X OBUGFE
HOPNEITDOWTIE, Reiss [2014]A%FE L W,
¥ 7z Badawi and Casey [2014]i%, 20084F-72*5
20124F £ TORMFHEAIC L S GSEs HHIZOW
THH LTV A,

M. Fvy F-75 27 & GSEs
AT

. Ry R-TF>7FEHTBIHEN

BF 5 TIE, 20084 I KEEATHTBE 72
RALZ X LDHTWD. FF129 HId GSEs 12§
LB EZKYINIC, IBHDY == > - 77
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HFz6 Ky K- 7F>7&ECH5 GSEs BEEFR

(a) RSN 2 A
(b) Hidids & UMHfEAE
Sec.1304 20084155 - FEF ML OBIE

(¢) B L TITEME

EENOF A E

(a) HEOPR
(b) W& R EN

Sec.l074 77 == A4 BLUPT7 VLT 4 —< v 7 OB HROK T B L OB a5 o2

(a) MBAIZL D7 7 =— 21 OHDB L UTLHROTH
(b) MBAZL D7 LT 14—~y 7 OfiFB L UGS D5EH

Sec.1491 HEEHEUE SO MRIE - HIM - Bl 2 AT 2 7200 GSEs SCEOEZNLICMT 2

W — X F o B kg, # 16 H © American
International Group . (AIG) @ 328 E A 1L
T EMHRE, 1L HT COREG AT A
DORFLIREIZR > T Z PR ED, B
DAY B EE TdH o 72 Henry Paulson @ [a
#% (Paulson [2010]) T, GSEs O i &
HIEEN - BURIIZUTIZ K& 2 ETH o 72
PEEL TS, BFFEHE 2o THhLHAS
N2 AWESIE, 216 b8 TH $187.4billion
(20124F 5 JKIE ) 120IZ 5, ZOHOK
EEHOUFRITE B\, TTIT GSEs 13#%
ASNT2RESEL 1N 5 &5 % B~ DR
B ETRMBEINTS > T D25, 200849
H ® W 55T GSEs 77 too big to fail D {4 T
Holcl LIIWHLITHY, FMBEAEO
REsLgbeThlhg, FyF-77 078
A & AW $ B BRI 2 RICES L & 9.
KFE61x, Ny F-75 2 7hGSEs I
TLTwBHEIO—8THb, 2D H Sec
107413 KM B RE IS L CESE 2 R L,
Sec.1491 T3 [FEADIIXEW (Sense of Con-
gress) | DS ENT VB, 2512 Sec.1074D
Brwbl, RMBREFELTZMAICHL
T GSEs DEREM 2= fi/s - ik, @QR#AL,

8

MO BHFFEBI~ OB RER i, @5H LT/
Bttt E2ZEITREF TV a v ELTH
FTW5a 2 ERHREY, ZhoDF 7Y ar
RS { GSEs WED Tk TH 5 &
FRAE)e TRTHAT S EHIZ, Secl0747
PR A RSO RIZ20114E 2 AR BA
& HUD 23t e LT e o, MF#Hs
~RIBENTWD, 72, Secl4910 [FHEED
BREH] L1, wWhIFEaoLZBEA (ma-
jority opinion) D FELTH 0, A EF x5t
§ % SEC OB K EMBOTMHIZE R L
Sec.939H TH H W H N TWw 5, Sec.1491 Tl
a0 R] & LTI904 /A5 5 D GSEs (12
B 2 REE5% L, GSEs o mEN: % i
LTwa,
COEIIIFY F 7578, Secl074
BLUOSec. OBV TERIGHKRTERZ L
GSEs O & D B2 ZMARL, —IBD
YWEOHTMEEZRL TS, L2 LadDb,
Fy F-735 27 %% -7 Acharya et al.
[2010] % Skeel [2011] BTV 2B 2%, ZDik
IR 2 PR T 5128 F D, GSEs AR
MY EDOWHELZHT T D, TOIEHERD
ERNC X o THIEIC T 2 DIEWEETH 5 57,
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M%7 FCICHEICEYT 23 DNHEE

P. Wallison 15

HHR T %dro7, HTH %,

T A v INRE)
CWRAER—=FT7 ) FORE
S HNF AR A7 IO

(D GSEs I3 fatICHRR L 72233 %% | D GSEs 38k 2 i TR OE | OBUF O EBBER O R,

@ GSEs #5647 L7z MBS & /et | @i b too big to fail Z=FF1ET

[T Al & KEFE L Tz, H5bo DERI,
(3) GSEs D& GMBLE ORI D E, @EoHE T — PSR LS N7z
VAR - BEFIVOKRG Z LA KD,

OABEY) 72512 ZEHEDFEAN,
T I L - u—VEOPKR

FERE AR T 2 v,

Wilson [2011]2%G# 9 5 £ 912, ThETO
GSEs (B33 2 BUK O Je i % MR BURF <2 3L
MAVEA LR TH L LT NIIMETH S
BIZ 1L, Sec.619DMREAR IV I — « V— VR,
Sec.716 ® ) ¥ h — Y5 1E 430 (Gl FR Swap
Push-Out Rule) @ X 912, BICERORR &
B KM YHESHR S NEirds 2L b
ZzE, Ky F- 77027328155 GSEs
WHEORNIFRTH D L EDID /R,
E3MITIE, SRlfERROME - S ETIHL,
FAFHTIIBEL L BN EH#E SR L
S, ZOMBIZOVTERLAEV,

2. FCIC D4 Hr

BHRBRICLZRAEMBOREIFY F -
77 ¥ 7 ENBRAL L7 EER (20114E 1 H) T
5, SRERORREZ AMICHAL 72
Financial Crisis Inquiry Commission (FCIC)
DOEEZ G LT GSEs MEO B S %% 2
TH72\v, FCIC & 1320094E D #EIETH 5
Fraud Enforcement and Recovery Act 12 & -
THEIBHANIHBESNEETH Y, FEO
FEDIZHE - TIOHDO R ARG (6 HARFR
R, AXDIER) ORI,

FCIC DIEB T, bW bLHT T T4 4 -

o — B X OGSk &l U el oz
AT ARENEELHD 1 DL &N, I¥
12 GSEs IZ2W T, OEHNRE—Fr—2 -
O — > DAL & @ Mortgage-Backed Securi-
ty (MBS) &~OHCEET HWH&ED 2
DOREREZ TSR E~DO L T ¥ 7 HE
Iz,

Wbl e, MEHAIIRERR
DZEE L AR DO LR E O TR &
TAHZEHRTY, R#EMEETH S FCIC
[2011]ClE, Aoz 200H5EIHER
THIELTWD, S5, HHIEREBERTH S
Peter Wallison (& EF050 R 3 &35S, R
FTRAOMEHFIIH T2 H@HEL LT
Wallison [2011] 2 FIICAE L TWw 5, M3
7T, GSEs MEICET 215 32o0#HEH
DEEE KL 72,

INLO|MEFE, -7 — VLR Z O
FALHBICREY A LT & 3m LTk
WL Tw2db00, REEROMREEFD GSEs
DML (EROBUGIRGE, HNF Y X, )
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Subprime Mortgage Originations

In 2006, $600 billion of subprime loans were originated, most of which were
securitized. That year, subprime lending accounted for 23.5% of all mortgage

originations.
IN BILLIONS OF DOLLARS
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NOTE: Percent securitized is defined as subprime securities issued divided by originations in a given year. In

2007, securities issued exceeded originations.

SOURCE: Inside Martgage Finance
(i) FCIC [2011]
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