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1. 7754 4 - 00— 2 REATRIZ BT B REREZH R an i
(1) REFtidan CEEHRIES) ST (BT EES A 75H)
Figure 1: Total Asset-Backed Securitization Issuance by Year!!

$2,500

2,000
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0
1985 1987 1989 1991 1993 1995 1997 1999 2001 2003 2005 2007 2009

O Autos B CDO B CMBS

[ CreditCards @ Equipment B Floorplan

O Manufactured Housing 7 Non-Agency Residential MBS O Student Loans
@ Other ABS

(HAF) Financial Stability Oversight Council, Macroeconomic Effects of Risk Retention
Requirements, Completed pursuant to Section 946 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act, January 2011.

(2) B0 —rOFHEEME A - G - AR b

Figure 2: Origination and Issuance of Agency and Non-Agency Mortgage Loans'®

($ in bi¥ons)
Subprime | Alt-A Prime Jumbo Conforming
Origination  lssusnce Issuance Ratio Issuance
2001 $215 $98 48% $445 $142 2% $1,265 $915 2%
2002 267 176 E5% £24 172 0% 1,706 1270 T4%
2003 395 269 69% 650 238 % 2460 1912 78%
2004 715 s21 73% 515 233 45% 1210 882 T4%
2005 1,005 rar 79% 510 81 % 1,082 L] 81%
2006 1,000 814 B1% 480 219 46% 0 817 83%
2007 468 433 3% H7 178 51% 1,162 1.062 1%
2008 B4 2 3% 87 T ™ 820 900 8%
2009 10 0 0% 2 0 0% 1,185 1107 3%

(J5¥% ¥ Inside Mortgage Finance Publications, Mortgage Statistical Annual 2010,
“Securitization Rates for Home Mortgages”

() (2)1ZFLE
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(HAT) BARSRAT Sl )= [l B L AR —h ] 2008477 H

2. 20104F R REC L (Fy F=7F ¥ 7)) 2B 5%
AL S DB

<1 >EHAELEIMBDE [EEMRIERL 7D 20U (In-
provements to the Asset-Backed Securitization Process) | 941 ~

9464=

<2 >FwEFEH
[&PEIHPRAE S (asset-backed security) | HCHEME S L5 &RIE
L DR SN2 BEFN & EDOMOFIFTH > T, HREGEEHORA
BTDRMFEHENSDF vy a7 —lEE LTUREST XV %%
FHZENTELLD
[REFALFERES (securitizer) | EHEHRIEFDIEATHE . 7213, FAT
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[41) ¥ % —% — (originator) ] &HESHRFE S OHLR & 72 2 SrRlE e
FRIH L., B EERE IS T 723 LG F e HT 2%

<3 >EmHE
(1) BREFFRIFHFOFFMEERE 2L BEMY) 2 7 RiF%E (04145, #
FSRATU R B &L O SEC 12 & A 3L FH BN TT)
OREFLEREE DRIFTREBH ) A7 2Ny V20X ) BT 5
Z LRI

QFECFEFEE DR T REEH Y A7 1200582
CEANFEREDS AL E SR Y BN (Qualified Residential Mortgage:
QRM) THWEASIZIE, BHI) A7 D5 %M E

CEAFFEED QRM THWHAETH > T, UFEHEDF ) V4 —
7 —HEIRIRIT LR AED AT | & TR 2T A I, B
A7 D5 %

cQRM D EF L, HITHRAT M JF. SEC F 4B B FEIT (Depart-
ment of Housing and Urban Development: HUD) EE. #IFE4
BT (Federal Housing Finance Agency) =B OIFEHANC X 1) %
5

GEFSBUN X 72 L EFRBUFHERY GEFRIRY G b5 & O EBEKY
BHAXE T2\ JHERFSEDFEAT - M5 2 EEHREE RO & £
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3.

72T =R 2 % W BRI E

B REHRAETS O FEATH N 5 5 AT G AR OB (942
%=, SEC #IANZZAE)

B REHARFE AT 2 BT A FKBLREE (representations and warran-
ties) 2B A HHIOHIE (9435, SEC HHNIFET)

EREARAE SRS DA 2 ST B S IS T A2 Bl o flE (9454, SEC
HANCZAT)

BREAIARAE SR 2 000 B RIS A AT 2 O FE 2B 3 2 M o filsg (621
4. SEC HHNZFEAT)

VA BRI G 72 S5 5 NREICH T A SRl E
BEMAaRE WBRE) 1L 2WEMEOERS L O HS I
9GO (9465%)

mhm

Ny F=77 7 EI28ED CREA LR mBlH oEA
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