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Abstract

With the development of the China’s real estate market, the rapid growth of bank mortgage busi-
ness and continuous expansion of housing mortgage loan, China started a pilot project on MBS.
The 2007 American sub-prime mortgage crisis exposed the problem of MBS in America. It also has
a profound influence on the development of China’s MBS. On the basis of the lessons learning from
the American sub-prime mortgage crisis, this paper aims to analyze the current situation and
problems of MBS in China and put forward some advices.
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Figure 1. The flow chart of Mortgage-Backed Securitization [5]
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Table 1. Personal home mortgage loan in China (unit: trillion yuan)
# 1 HENAERRERRARBEAREM: Hix)

2006 2007 2008 2009 2010 2011 2012 2013
R 1.99 2.7 331 476 6.16 6.94 8.1 9.8
RIS 8.07% 35.9% 22.4% 47.9% 29.4% 16.8% 13.5% 21%
AR LR 8.8% 10.3% 10.9% 11.9% 12.74% 13.12% 12.86% 13.6%
15 GDP Lb% 9.5% 11.0% 11.0% 14.2% 15.5% 14.7% 15.6% 17.22%

BAERIE: (SRR SR ) 2006 45~2013 4.

Table 2. 2013 credit assets securitization project
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4 2013 4R 58 — Rk SO B UESR LT H HEH T4RAT 10.4
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Table 3. US mortgage securities issuance (unit: million dollars)
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Year Fannie Mae (J5%13%) Freddie Mac (J5113%) Ginnie Mae (7 #12¢) Total

2000 204,189 166,901 103,300 474,390
2001 521,971 389,611 174,600 1,086,182
2002 725,742 547,046 174,000 1,446,788
2003 1,199,549 713,280 217,900 2,130,729
2004 524,885 365,148 125,000 1,015,033
2005 498,549 397,867 86,900 983,316
2006 479,773 360,023 83,300 923,096

BHEHKIF:  (US Agency MBS and CMO Issuance) 2000 4£~2006 4.
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