(EH%:38) (2012)
EAE,H150~179 ]

HRRMIEF AT S5 & n i E
— R RE N ERE
RABE

MEAAREAFA LSRN E L LB
BB 8 OB X R LHT R, B % 2008
ERRANKEH, RFEFALRRB—2R" L
FERAGFNAHLRARFERLBR LR TN
BHAFXNHMTHELRBEHNEE LR SR
B, £ELRATH2009 £ U KRB L BYEE
REEEZA REWER LERMRRT EH
iy, REXRFERMEHARELEBIER,
EREBRAZXLWEAEEERIATRFMHKZ
HEEAH, SR LETERACNERGERER L
SUBELEANKFEFAERETAH, &8
Az E  RENERMERT FIEFLY TAH
AR RERREF MR EEEALNER, E
BEHE AT o~ iE#0ER, UL ELY
Rtk BREXRTHAR,

XBE:REAL LBEF RE—ADR
B #oie SEHE

» AXMECRRTFOERTHEHRI01 EE I, BF
XHRFRE-FLEREEEABT AEEHFEIARRNIE
o E¥EE RERA¥EERIKR,
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& BIUE#5 4k ( securitizaiton ) Fi AR , Wl 7= AR B & WAE L 3h K R E
Bl Fe Bk Ak BB P $H AR IE %5 (asset — backed securities , fEj #k ABS) , &
BRATHREHEANERFEH . X 20 4 70 FREXE QR M
ERMTHE, EERSEAMEMLSEUFSEZME, EEE 40
ZAER R NBBH MY TR, By &R 5K 5% .OF 2008 4%
B K% 523K (subprime loan, fEFRKER) MEFFALTT 5 AR B , BEMOBAL L E
FERBHESRAEV, BB TR™IERASER"HHIE, S, £H.
BN G EE ST R IES k55 Wi 2 AKE QR EHY
AFEEREREFIESHL S = HR AT 2009 FEAMIE, FE-iE
HUHR ST GNFH” , HRE T TR,

BEFESR R B LR E R TR B AR, RIEFRCERER S
MUEENNEMEIAT? EEMARER L AELEERR™
WEHL? WELE, XNEHATEREE B KEE? XX m
R EE, TRRE T R IEHMERENTSMERPHME, BIRET
HARER T EZR,

— B G PHESR L TR ERE LR

(- BBRHARESAERBHEHMEE

WATIE S A48 SR RAL I (RN ) % 15 155 AR A R 55
FEFP6E3K, 8 43 493k B i8R {4 (special purpose vehicle, fij#% SPV 5 &
TN, B HEA = s/ R 58 15, B LAl ABS H B A B
. EX—dBP, RIT AL ABS 8§ B IA AR BB T 3K, LAE
KABRHIRE BRI E K ABS 38,

O BW . RFESEAFSHREERANBIRETE AREERTLEAF. L
AR (AMNBRHEFT R b5 %, SNEXRG 2XE "2 BARFERLTYH
EREEE"  RIERX G EAFARAHARE 2006444 A58, %4~5H,

@ # Thomson Financial Z; i}, % & ABS KX /7% 2008 £ —F ¥ T % 83% , & % 547
WER, REKFTLFERMY 2B LET, ERTHELRFGENT7538.8 LT,
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£ 2001 ~2004 45 I 3 4F LR R AR A R BUR O 55 Rk i Bk
MERERT, KRIEFUERBIANEAT BEERE WE
B EXARERAF REEE T BRI B KA B R EFE R,
Xt — R T BT RAME. R, FARARESFH SR,
HEHEFAEARMEBRAT HRAETHLEE LR AL ERATHEE
BARNE , EBURESL &2 SPV IR R B AL, I K E B K BF M ABS
PAY™ KU 2% B8 7= B AL X BE A IE AL = M T R EREZE N K
354, 51 AfE A5 24 H #& ( credit default swaps , {8 %% CDS) fif 4 T Ex¢
WX, IR E ABS [E SRR ME LWL, KEFIESR L H I
FE 2006 EA B ik, K Z 2 A KTHRTERRR O

B A, 2004 ~ 2006 45 1 3 47 5 B A% 19 7% 28 K UE B im B A0
2005 SE LISk FHb =g R I 2 T K, R T B R IESR L B
MG RS AR BB 8 X P KK 55 B 3R 15 Rl E 4258 SR 3K
FREEFHRHEFAE, REFH 2007 FREBRFEN; LRI E
B¥E = T A4t B UE SR AL 7= & A 48 Bl B B B, %3 32 5 2 F5 A A
SR XU 22 SR Gy B4R N B Y TESR AL BT =M 4% T B AT SRS
B4, 2007 R AR fE WULAR BT AL B 2008 4 B IR BEE SR fL BB, £
H 3 [ 4 BT 3 ) At B & BT 5 4R, FF R 3 s M & Bk R ) LR R
TrE I, AL AR K BRI E bR & R AL,

KEEHFHENERBZRE, EWEBRZ , MEFITHBREZ
K, EEHH, EFEELBHESRAEN. NXREERMMAES, EX
B R & BRSO EAR AT T — K TR E 2/ X, 4
X} K2 £ R ERS R EEERR T T —KESHE IR 88
N, SRR EHFAREHE KBRS, EREH SRS EIN
KEE IR Z AR NEBRK, ERFME X LR/ RHARZIESFLK T
B MEERMEEN EERI” . REMS:

® M200141 A3 HE200346 A25 H , 2BHEL DB ARE, ERSEXLAR
N6.5% B Z 1%, %E¥HZ 2004 56 H29 B; 2004 26 A 30 BE 200646 H29 8,
XHELET RmE BRBELHMEN IR AES. 25% , HEFZF 200759 A,

@ HHE AN 2H . RAREFLSREY" ELEH (BRLFEFH)E
16 B8 23,k A¥HRH 2009 £, 82 F,
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IESFAC MR BT IR HEE K T 5 A EE AR IR T OB B0 52 o AR
B, BoAk T B i 3 (fragmental ) S Rb IS E AR HI B9H Btk . EEE RN
BRI BARITHE T SERRALA P R 38 4 M — B & Bl o
A 22 0T A, K A ST R 18 B IR ORE R L R BB AR R A K BIRA H
AR B EWEI %, 5% R A R SRS THIER %L E ;R
i, PR h XU/ Wi a3 B 4 AR S 4, B4R 0 BRA R4 42 i ABS iy
BARNBREEROBEE. FRABEA—FLETHERIAN"A
BB G %, EIER L ™ S EHEWET BRI — LI
FORAMEL, HEKA FOLRT RERT REAF M SR
P A AR S B & A RS s R Bk, IESRLITE 52 4% R
FGRAERTHHBEILRF IR “—RER, — BRI HMER
FURR EhT Lo TRETHBRN RN BB KT AEERHE
KIEREABERBN R . BN ERAZ ESUE S DR
RSN MRS B A, 26 T EE P R
2Z 18] B8 RS, TR e — R 3RA8 FE 55 B, MERR T HIE SR 1k
TR 3F e 3t BEL e RS B9 A 16 1

TEFAAISL K RE—/W” (originate to distribute ) il % Fi RS
BB TG A REENARE. SHETHARA I RERFHRE
#y“ I FA " (originate and hold) (A B XM M, FIEEX T, &ML
¥iE e3840 .CDS FERMBARLHE > FANREBARL T HEY
F AGNHESCRESMESHTHEF RN EBEERS (K
RS R REL CDS %) MG, IRRER RS A, =68
RALATRE BTG ABS /= B KBE LW as . 5 RS 3 B K g4t
XS =R ER, BE SRR E R ENEFE R R
T, 58 38 SR I B A T A HE AR HE XURS 2 B, 4k T AR A L 2 R B
i, ETHRYRNWARKEE, EFEEIHRERNB R ERIAK
AFENMBATHES S, A5 SR ERAAL BinEmE,

® The Joint Forum ( Basel Committee on Banking Supervision, International
Organization of Securities Commissions, International Association of Insurance Supervisors,
C/0 Bank for International Settlements) , Credit Risk Transfer, March 2005.
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EXRBHBEASINEEMEAESRNER T EREBR, AP S
LA E B IEFI SRS

HE 36 B BE 70 P R0 DR T LA KL DAy S ) <6 ol A O
AR . LR BA B AT ABS 1048 , L EE AR FF A T ¥ 715 A
HHFIR LR RSP SPV HBRIEMK, ABS B2 H/r B A WIEFRAL,
E5IA CDS #35 ABS [SRIMWAGEZ A, WRE KT+ E R HE H
HIEFAT G, HMX—-HHHNEEEM ST, REER TN
B EBAZ G ZEEFERYA S RS R B B, HE
ZEZEAEE RS E R B A AR R T EER TIES
A7 B SR B, & BT P T XU T4 0 5 TS 2R R 78 4 64T B 1 U
WEA R, LR R 5 B S5 sh i H RS R4 E i & (fair value
accounting) 77 ¥A B K SR ¥YE , W RMRE R . X BB T AL 3
B W RBHESRAT RO ELRE, FESEEHAERE X5
FRE SR EE R /32T RN SRR W, 4R E
RAUAEER SONR A, W BRI ET S E AN T AR
AR AR T B WL IR , 2E T 5 ki S99 0L T 05 W ot 4T 1 4 448 ) B 9
BHEAESAE.

B2, B A s RS B E R L BRR N, BN T
X—ERAFESRME AR — AL RERTRENEHNE,
HPsfir A g EiEF 2 3¢ ; R A B 2 DL 58 & R TR o 8L %
2, EETREAFAFLUSEANESHMEE , REFBMRBEIER
B Wl F A L AR AR RS R BB KRIEE, T R 3T
W R 3 — RS R B AT o SR/ A SR R R, A i A1 R & R LA B
BN 5 I BUR LB R BE R AR A, B B ZE A E B AL 3R 3h T 3
A 5 BE AR H XUBS B TE BB , B R R AUFI T A R X 5 K RFE ;
“REREVIERE, ANBEE =07 ERIERM SR 52 E
BTG, B KEASEAME RN REWEBEREN,
FEAEEE SR BB FE R E G R X IRR BER EA X
FR RN , XU A T RARFI Y B4 s R fE Lo

(Z)HFESUITRONMENEESHIEER

B —Fh 2R RS 7 X, s b A BB BRAER M r XK
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BERH RERESEMNE, EEY 5 ZE&RANL, EX AR EH
R, ELHRE R ER N LT RENTRMNE, OB
NEHS5F, SMIANE-EH2FER, HHiERBEHEmR
BRo X #AE B MR, T R 7EUE SR 40 18 s A ST SR BE B AT )3 R AR

EFAE R TEARBRH BB NABOTX, 83 55 R
BERNREEARARZEANTHS5E A TSR, £
BB EF WA EMAER LRI BTESIERCRIETEER
NEHEBHETRE, BRELRRRAMEBELSHENFHFE T
%, BB A AR P - AMEAR KR, MR T /1T
R G KU

MESRALTFR T &0E W sh e RAESE 7™, DUYE 7245 D0 2wl 6 B BT 3
B, WERNE THERERRETEMEERERBRE SRR
FERE AHNTRETESERVE, LALFREFRESBMBL, iE
FUEFRFEF LHNFSMT AT, B8R T RTEEB AT R
BRI, UTE T ELSHTY, RARSFLFRENSER K
ERME, T EER R AR T B4 0

MEFALIR T KE—ASWAL FL2EH AKX, BB SR %
GABHMIER,BAT EMIBKNESESES RARKUTSH ST
ARBHR I 28, itk &R BN N E N, A TEMIAREE
HEFHMAR, EFS2ERCNERLS S AN TREMRSFEE
KBNS, EREBRFEAT G TESMER BT E BB LUERE
MM EMEREN TR ERFEM LU NSRS, A SRLHT
BBt H A R

REARFEMZHROTR, ARE RHES TR LS

® See Shin, Hyun Song, Securitisation and Financial Stability, the Economic Joumal,
Vol. 119, Issue 536 (March) 2009, pp. 309 - 332.

@ See Faten Sabry and Chudozie Okongwu, Study of the Impact of Securitization on
Consumers, Investors, Financial Institutions and the Capital Markets, American Securitizaition
forum, June 19, 2009.
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WEHEIH(BNE)

RS LML 40 BRI R B S, (I — TR i 5 .20
#4270 .80 4E AR IE B 3 I BUR A 164 B IR SRS R 0, WA B B
SREYES 90 EAHE A TA B KRR B Y, B % E L T 5
SRR, X — BRAE 1997 FE TN WAL N H HSTH
B PR A BB AT IR K 52000 48 2 J5 LU £ B I B 8 0 4 2 40
ELABHRSALZRT “£ES” . ROBROLBREN S —
ERUERBTHEFH TN RENEN RO EERS KT, ER
EFNTHER ESAERCEB T LHEBRRES AN RER
BB S B @

FEALTE 2008 47 & WAL B AR R, S 3 E BUR 4 9 REUAT
T2 AL 8 BB SRR WHE 2 138 55 % 07 R T 550 A W s 1
i, O3 S EES R, TR0 B E BB 15 0, B RE ST
S50 T B A 4k 5 A T AR R B T 7 A 7 35 3
P E RIS AN AR, EW 15 50 5 B 4 PR ATAF AL 3, Bk
S A SRR R R . AT AE LR B R
SRR EE, LR LRSS, 7 2008 4 12 A EH LR
B T “ PR AESE A T 5545 0 6 P OF N B i O B 5% 7
S H P2 LA 2009 £ 10 A R H(EREMBE ) PQE
R B ESAT S, EABENES LT HE R, EEL2RER
SEAR I P B 22 KR 45 D 0 I B I B AT, B TE MR BRIE
640 T 0 WO O B R, R E TR R R R B E R
S

See Steven L. Schwarcz, the Future of Securitization, 41 Conn. L. Rev., May,
2009.

©@ IMF, Global Financial Stability Report; Navigating the Financial Challenges Ahead ,
October 2009, p.79.

@ Phil de Imus, Facilities to Support Securitization, in IMF, Global Financial Stability
Report: Navigating the Financial Challenges Ahead, October 2009, p.32.

@ American Securitization Forum, Securities Industry and Financial Markets
Association, Australian Securitization Forum and European Securitisation Forum, Restoring
Confidence in the Securitization Markets, December 3, 2008.
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ERRTERATHESSMESE

TR R KUY T 5 b B IE SRR

(=) RESHEHENRTEF L BEERER

B IR EA 1970 £ Z SR RITRE , IEAL T 3% B BN & 2 B
SREH, SHEITER A AR, B 20 i 80 ALK, XE
HTHREANSHIAKRE, RELFHRKIFEREERETHH
ERES N, EFET 1933 FLRBTHRTELFIE, HeBLER
SELNBRTHREAEAT S AN, NEETSHEZLEMBRATS
BE, Wy EREENRL S BRES ER O

BRI SR R R B RS R B G RAES =)
BALLZ VB R ENRITRAT ARG L ZETHHOSREH,
1999 ELERWVEEZEER SR HRA, QE LM &R T
BEERMHA. EFREHERERS TSHMERT HEXEL"NEE,
W 2 R B B S ISR AL A oL B R R — A Wk 5K, X S R LA
BREERSHMSRLBRNREENEARET T TRAKE L ORrLE
30 ZEMBAER, BRI TLFHRKNER, BUHET 18
SEERG SR Z L, b B B (5 A 2R R 3R AR HE AL 7™ & R 9 BE KAE
FUM T, ITTHTELELFRR, RETHLRMS ML
ARAWETT, HEMNABREREE I TRARRN RO RERL Y,

SRETRER EENERENTHRBRM AN, REEFXE
R REIT &R H fALTTE R 1997 SF LM EMEY PRI RIE; &
BEXIH TS, TR RESMILE BN E S/ 8 fife, &4

® BA¥TEFHHEIANXRSEBFHARNLE"  BAXLEI2004 £ 5
58

@ Lamia Obay, Financial Innovation in the Banking Industry: the Case of Asset
Securitization, Garland Pub. , 2000, p.31.

@ Erk F. Gerding, the Subprime Crisis and the Outsourcing of Financial Regulation to
Financial Institution Risk Models; Code, Crash, and Open Source,August 16, 2008, p.5, at
http://ssm. com/abstract = 1273467.
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WEFEB(HEANE)

iR 2008 SERBFEHFMLEIL, —HERWIUREERRBERLE, ER
FELRERM P ERRBER, WTFIEHL, X—RBRENHBRET:

—FHE,BRELNRERESEREETLHNEEBATEE
ERd Bl MARREERE BRTEMIMNEL S TBREEK
R, A—NHE,SMEBLELT “HRAN, EMIABRTAT
EHRFHEEERNRSES, ARETNRES KAERRMLE
WEEMERR. STREBREEBTNSMHRZ LB WEN, SRl
WEBRMER RN REAREEREZRETEN, REEEF
TR AR E L IEAR AL S B s R E E BB R 18, IR T AL
WEERFERY TREMBITARIANSEE ST R 5 HM$E
BT G BEIESRAE) o IR, S REPLAG B 5 20 B SE {0 1) B K38 =
TS RS AT BUR A AL R AR B, A SRR IR SR L E A K M A
ZR7= A E T EERIANE IR B — 24, IR T 5 (5 B A XK
B2, SR O 38 SR 48 T Aok B B A S S8R % B IXURS: 9 A% ,
BETE&mMAKRMRR, M AESTLARNEERK, Trea®
T EIEF LB S &I HE R — L5 A &R KK, EXH
HALE RGN R R I AL,

KT RET S, AR ERA T ERBE ZFK, 5% 2008
FELRMENNERESBIETRE MREERY, XHARNEHLE
ALLEE . RERNESRMAEIAEZRR S (FCIM) £ R E S /M 25
EVURE) AERE PHAREL TR CEINZE, RAEERE
HYEERE bR SHESF LT, 50 R KU A9 AT 24, 7 RREE A7 R [ S 3 0
fFfE. —AMATHRERERELNE B, ERESNERM FBAX
BR, ZHEEEEHNA, MEEX - BEHSTREETAR K
EoTHRETE, ERTGENXAREE  FRER— 1T RN
MESR LT BT A A R B R, 1 B & REAUHIAT O B 1E 28 B #1735
RRKESTSEN,

(D)RFESUHEZREE SR TRERM A REESR

EARSEF BN G A HMEYR, RERZARB T &8 M

® The Financial Crisis Inquiry Commission, Final Report on the Causes of the Financial
and Economic Crisis in the United States, January 2011, p. xvii.
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FHRM, HAER S U B E TR RERESHRERTE)
(the Dodd — Frank Wall Street Reform and Consumer Protection Act of
2010, AR B ) ) M ER - — W SR ERE, BB
ARAGEUARUEENEHMBEREZAS HRENMEHEEEY
P ERGHERESMIVAAAG BT, RE W LBITHEERL
5, W E S RALA RS B =R, B ERE SRR RS, FXUE
HAH, O BHRESAREEROEL(REL), LR ERE =T
FLH EREE I PR BE 28 i
F1 ERFAFEHUEXBEIEEE(RE2012463 31 H)

M e S 75 rENE
B5F ]
1. FAS166 SN :(F%ib &P | BB =ik
2009. W% &t | RSB —5t FAS140 8 | & LRiA R
6.12 &5 4 RN Or B & A I B b HE
(FASB) 2.FAS167 S M. (B 2k FIN46 | K 1% 3% {5 B
EREREG) BER
Risk - Based Capital Guidelines;
Capital Adequacy Guidelines;
Capital Maintenance: Regulatory 524N B
o | Capital; Impact of Modifications to | ¢ 48 i& N # X,
?(2)0?5 igﬂkﬂn% Generally Accepted Accounting K %% 4 0 ¥ A
) Principles; Consolidation of TR EW®LE
Asset — Backed Commercial Paper T
Programs; and Other Related Issues
(fRIRR" KR BE A M EHE517)

® FEET(DHEAEAMELEAFRATHIARAES, EEEF AR A Y
CERGH HEG N EFERAATRABAN; ) EHLELELBERRAT &
FERNHMU ARETRULKENENRRFAUR ) XERAEFLRET ALY
EERR AREESRNAREEF 2T ANESL(ASB) 2t HRRKAR, HKEA
—RERLRRTEHRAS TAEREEAE mRA RS EERENE—, ULE
EHEEER,

@ FASMO BANMEXTFLBAFRUMBSAFESAEHLITLE,

® FING6 EMBRAXTRABRAEN&H,

O aFERTHEE(OCC), £5 M (FED) , K H # K R & A 7 (FDIC) a6 ¥ HL44
EE R (OTS),
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g

kil
e ]

HEH

2 FR

EEAE

2010.
9.30

BRHEFHR
R
(FDIC)

Treatment by the Federal Deposit
Insurance Corporation as
Conservator or Receiver of
Financial Assets Transferred by an
Insured Depository Institution in
Connection With a Securitization
or Participation After September
30, 2010 ( & #§ “ E AL E 2 W

")

S5&itene
B A8 3E RE A9
BREREY
B, HERMA
BHEER

2010.
7.22

(BEE:)

2621 2k Fli2E rhZE

F£941 & fFRARKEEEE
5992 4. ABS MR SE
55943 %&:ABS RITHPHIBKERS
BHIE

% 944 4. (1933 FiEHE) HlE
SE A5

%5945 % ABS RITF IR
BT AIBE R

55946 & X B EHER X E W
SR WRBTR

¥ 1R B 7 iE 3
Lk 52 X, i 2
Rz PR, B
IE 33 46 L 44 1)
17 2 Wb 3F 2
LRCN-% 8
Bk

2010.
10

EERHE
(FED)

Report to Congress on Risk
Retention( XUF: 5 & W& i 12

%)

AT (B E L)
8941 &

2011.
1.6

EFXHE
54 (SEC)

Proposed rules regarding suspension
of reporting obligations for certain
classes of asset — backed securities

(A SEFEE RERERELR)

WAT (B E )
5942 &(a) XK

2011.
1.18

SRR ER
BEL&
(FSOC)

The Financial Stability Oversight
Council Chairman’ s Study on
“Risk Retention” ( KUK B 88 Z L
Ewiks)

PAT (BE )
5 946 &
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ERWFEHATESSMUY

“%r
ki)
Bt Al HEE 22 #R FERE
1. Disclosure for Asset — Backed
Securities Required by Section 943
of the Dodd — Frank Wall Street | $hf7{ s E &)
Reform and Consumer Protection | 45 943. 945 %
2011. SEG Act(ABS RATHBRR SRUEMSE | IF 8 s M {8 HiE
1.25 %) HHEBHE
2. Issuer Review of Assets in | # Regulation
Offerings of Asset - Backed | AB EHLE
Securities( ABS K47+ RAT AR BE
PR E)
BAaTLE®E
A, SEC“&‘% Credit Risk Retention ( Proposed .
| s | te) (AR WAERER | 0
RAERE |
i 7 (FHFA)
Proposed rules to prohibit material =
;01; SEC conflicts of interest ( | 25 M2 fF g‘gf z$&>
REEE)

SR REERE AT 5HE BN HABBRER S ER LR KE
FSFMB RS, LN FIRIE SR BEIAF, 3 &35 E 4
B 0 B AR 95 A0 R 15 B R S5 R AT U - R T S E
B, T R 6K 2 A TR 3540 KUY B P BB o

B5E, P58 ABS (€ X, M ABRFIES RN RERE, & 85%
filfs BB RIS KIESHEL TR R T ENE, BREHXN W5
fEdro MRIB(RFEIEIE 941 (a) KXH(1934 FIEHXHIE)HE 3(a) FH
Wb, ABS $8 LB AT B 478 A4 R (self - liquidating ) F < Rl B 7™ (&

@ BYKFEHFCABEHELEERRS, (W SPVREIHE" HFZARNGES,
FARFRGSRAFBTEAMR, RATPXG ABS, FHARAAXFRANAES,
5 B B (O Pl Ak B B ), JLROA 2 18 K 2004 £ 0%, 4 31 ~33 |
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Tl SRR HE A AE B HEIPREEK R MR IE S RE AT ENYT
P WIS MR B 2 M — R E WS IE S RIS, A EH
(E B ) SERHERIES (RMBS) |, 5 H {265 (CDO) , R iF & R 19
4k (Freddie Mac, Fannie Mae ) & 2 s{ {7 ) MBS, 35 DA 204 55
YEHR B EIR & 2 WIESF =&, A K& SEC KL BLSr 3 B 68 A B
HinRA, NTTHEEREE, B TR EZ /RS R R & RIS
M ETBE,

HK B ESRBILA X P NS 5IESH0 N TH B, 858 R
WSESFE , AR — BT 5 R 5 &, BRARES 1L & B—a 0l 454
2T A T XL B FE R o

() ZIHEHES 5 E0 ABS HRBBLE RGN —FANEY
RS S ABS BB EH T AT KRB WERNEME S, ENEXKRE
BEAE ) RIS REREENETESR . HEABETHY
IR R85 ABS Wik S 55 LItk ABS f & MR8 KA, Wk
THIESFLELER ., SEC B2 5 EEH 3L 5 Al (E AM 25 rh2e
W TR FERIERE R, MERRIE (ML) S 621 &M
Fl 25 W RELE

(2) B3R RA7 A (Securitizer) 4 UES LB =R ER LT 5% 1y
{5 R R (risk retention) , HIZH it BEE I, RIS EE) F 941 &
(b) 35 AR BREANX—FRBANEENERRE, RTAR
BEHENEEESEPRERH AT BB — X, £TM5Ht
X, X3t ” (skin in the game) HIEAXEE B 8, AT A 58 EH 4
FRSHAL, AR ZU MR B R SR IR &0, s &, Ik Rk
HRFEE, WEYREERH KA B, UEHERER5RE
SRR B AR e B b B B, SN fAl 7E &2 4T A 5 & AE A ( Originator ) @2 [6] 43

@ ME(KEE)F 621 4,4 ABS AT REREANBUIA FFEHER
ABIE R SRR TR R XA,

@ ME(KEE)F 941 4,4 ABS WRAT A (issver) A BRELR M H, 048
MBI, RFARERE LR AL RBEHRLXINA,

@ RE(KZEERIE 94 4,31 BRBERE AT X, EER ABS KT 4 B
EEHAL EERAEARTAHEER WA,
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FoixX — X S EE

(3) 58 BRI SRAR VT A 48 45 B R IR ST AR, 35 5 A H BB Y
WA HREY, ARERARITATET Y, R RERIL S
B &R, BRIV AMMEIRE T IS L & M E, UESF A0 R 3 B (E
FIAR RN TR R RS . FEEENBREERRBIRE,
A LARBAE RBS: 1 B8 B EL ) 5 FF 6 1 S8 HR B A A 5 R B AR, TT LA
% 5% BIRUB B B EDR (55 941 % ( b)), ISR E SRR TRBER
RPERE.

(DO BEREFTAFELAFRITH ABS BRlF ™, AEERITAFE
BT RS = DB RS MHEAT, R (BER) 5 945 &K SEC $h
AR BB SR , RAT ARLA B0 I R/ HUR 2, & 200 15 46 IR U B 48
BRIV (5 B 2 OERTA BRI (AR K AR R RS &
1) BRAEREY o

(5) BT &, =48 FE = H B & R BRI (HR) MR G HAR
#®,UBS SRR IREEMNITR, 201041 A1 H,REMF2T
W2 K £ (FASB) FF i 521 FAS166 #1 FAS167, Bii & Uil FAS140 F
EHARER E AR IR (QSPV) MIBER, BB T R HB L L HIANERD
FEBUE T Z A0 Su i BB AR BFE X 5 90 R 3K B 42 ] T 2% 1 B A 3R
FERIBIST ; J5 # B FINA6 SR A& HAFA QSPV BRI 227
B RAR(VIE) By#a %, R AE S WA A S VIE EELFIE SR
S, BRZ AT 5 MR FE B TSR BRESRIF VIE, X
MERTERSENEEITREN, MIESR - FHRERHHET, T
F AP A R 5 VIE SRR I AR TR RLX KU i A o

ERETHEN BB T L2 o Zal 5 H A I B AW A 2 - 4R
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