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NS HLE 2006 4F 7 AT 185 5 ELEANAE FRE, BT 2012 4F 2 A1 134 JE A FFE
S, FENE 28%. HRAESEE it R e o, S B AR O S s B A A {E A 2005
4 21.9 Ji U ZE 2010 4F 17.3 Ji 70, FEIE 27%. OFEE NI R, ZEM AT IE %
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* U.S. Department of Commerce, Statistical Abstract of the United States: 2012-2013, 131st
Edition, P613.
® http://www. bea. gov/national/index. html#fixed 20154E1 H 10 H¥Z.
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12 AR 9.8 1%, J& 1981 4E LRI R A TKIE. @
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Y www. realtor. org/research 20154E 1 A 20 H&ZE .

? “Biggest Drop in Existing Home Sales in 25 Years”, The New York Times, 2008-01-24

Y U.s. Department of Commerce, Statistical Abstract of the United States: 2012-2013 131th
edition. P615

® New home sales fell by record amount in 2007 — Real estate
http://www. nbcnews. com/1d/22880294/ 2015 4F 1 H 20 Hi& %K.

® U.S Census Bureau, Construction Reports, “New Residential Construction”
http://www. census. gov/const/www/newreconsconstindex. html 20154 1 A 13 HEZR,

© www. cenusu. gov/const/www/c30index. html 20154F 1 H 13 H&=.
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A RESR BLAE . AR 5 36 2013 AR WEIE, AFUd/E 18 I 34 5 2 (Al 3EE A, 1990 |
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B 2200 Ji . ORYE £ E 4 EUR YA B B A 2848 (National Low Income Housing
Coalition, NLIHC) [14tit, 2009 4F, [ Jyik$ i s # L s A 5 AT A 32 N A 40% 42
.

(5) FEHEMAHRTRE, 25 HMRLIMEK K. WE 4 Fox, BEEES R EdE
IR, B 2001 I EAE A RIZE LTF, JRAE 2004 AR T SLIEH 69%, HILZ &
FFUE TR, 2014 fFJRMAZE 64.5%, I 1994 FFLURIRAE S, @

B4 2001 4% 2013 FXREERHARURKEHREBHR

p— L L LR L ]
LR £
AR ()

1o
ol - —

_F'__z' S

- e
LD o I S
s B
ab i i i a - s ..l. i i i ... [
a8 —

] I ] %] it

iR LERTE

i§iqi

r

i

‘D http://www. sinovision. net/portal. php?mod=view&aid=192877
® U.S. Census Bureau, Current Population Survey, March and Annual Social and Economic
Supplements, 2013 and earlier.20154E 3 A 1 HGZ,
® 4th Quarter 2014 National Housing Market Summary,
http://www. huduser. org/portal /ushme/quarterly commentary. html. 2015 4E 3 J 25 H¥&.
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FZWo HITK— RN =g, HRW .7 QK E SRR e 7k ZE T 58k
RN RAT A AT DR FRIE SR R RMBS 1547 8, 285 B BT B &Rk e # 0G4 B
EZH6i%F, RIHLRGISAGIE CDO FEdtAT HE, CDO FRIARIEFR LA L3, Mg iEid AW
fTAEMEE, ZERS BT EE, e X PSR ST OSBRI R 25 AR, 1E
FEAEIX EE G AT S AN W G AR T, AR TR SeR R TR EkzE, XU A IR R .
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HBIN Y 2002 536 B g4t B P, ANIk /AN AT OURT B BB X3 s sl K e 16 7 WL 4%
HHAR /D, 7E 2007 SEHEH T “AEBAEIRAT” (Hope Now) WHIEZ 51t BT AT
AFFIF RPN . @534k, 2007 4N, 5 EBEF(Y: 545 (Federal Housing Administration
FHA) KA T “FHA fRBE” #1511, AR s flbesk Earm vt . ©

B S ORI 0S5 [ A3 sk R T 1 AR A T R AT 3, FARAR I AE :

(1) 2008 “Fiit 7 ({5 MEFFE I EZE) (Housing and Economic Recovery Act, f#] Fi
HERAD . HERA 2 [l X0 R S KA it IR [ A A (R B, R XA s M R S AT LR A4 I 22 A X %of
SRRGARM TS E. B =AFENE: B—, BUNEAN 3000 140K “FmEA
Btk AT BN A # . RN BRI AT AR R Z R B DYk A
30 [ E M OTK,  THHT DY RN L 5 = B 90%. 5 b5 P2 M B ) 90% 1% T~ [ 58 ()
PR, MR N RS F 5 90% 1683k . BUM T RIBEH Bh 40 Fi s R & . 28
T, BAT 39.2 ALFETTHIRE X e TR, DAAE Bk X G g A i T [ A 3 A SR R T 52
TR R N R HL T B RERE S A SE . Bz, B8, ERFREBRFIERE R, & aE R
TEMEXEIE. =, FRHE R 5 52 8000 K TTIFL R . IEAh, HERA 1%
SEBTBVE BN 2 I 5 3% R 36 DL R b DY ACERAT . IR AU B AT DA SEEURF
FHE AL (Government Supported Entrepreneurs, GSEs) [RIE #2255 5%, DAEa & # AR 0% 5%
—HH I ERE L. ©

(212009 IS ME 750 A2 (AT AR 5 BT E Bt i) (Home Affordable Modification
Program, HAMP). Qiliid Hi A iZit&l, S8l fs 2 T LUEH S o s a4k, 345

Y PHER. EHER, GBRMAR: EEAMFKEMRGE), 519 T (2008 45, #5]H 1w BT, #idk.
WY CRFAR LR X B RO AE BT —EE N BRI & 57541882 ) ¥ 139, (FRPXR
AEEIFIR), 2860 &, 5 573 Ui,

2 N YRR, DoE Ot (RELSFEHABESATESERR), REE. HHE. EEE,
30 Tkt hRAL, 2012 4.

f@ http://money. cnn. com/news/storysupplement/economy/bailouttracker/index. html

Y HUD. A picture of subsidized housing,
http://www. huduser. org/data—sets/assthsg/statedatad7/index. html. 2015 £ 2 J 25 H¥&.

© Immergluck.D. 2009, Foreclosed: High-risk lending, deregulation and the undermining of
American’ s mortgage market, Ithaca, NY: Cornell University Press.

® Fischer.D. National Low Income Housing Coalition, Advocates’ guide to housing and community
development policy. pp92-94. http://nlihc. org/doc/Advocacyguide2009-web. pdf. 20154 1 H 9 HEI % .

“ http://portal. hud. gov/hudportal /HUD?src=/hudprograms/fhahamp 2015 4% 1 A 25 HiZ.
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TR G 300 TN . HETCHER 2 2015 42 12 A 31 H.

(3) 2009 4 2 HmiAn 1 2750 /4.3E T 0 5 E A2 AT RE 1 50 1K) (Homeowner
Affordability and Stability Plan, HASP). %1t EEE AN T : B oG, B3R s i 55 F0 55 A
S FH S RE AR A2 (A6 R PR 28, IR DYk 4S GSEs AR R . WHBGEXT “W 57 & HHFa 1%
POV EE A BRI, 1 8500 1235 o 2 9000 123678, 1 XA AT ) R B 4 A 2000 12
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IR N HIE AR, X 6 IR AR H2 2 AN IS % 38 R 260 5.16 %, FRAFIR/D 2300 327t
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NI H EER B AT W1 38%,  F Hidk 75 ZEARUE St (W s i e 2 /0 FLAFE . VR iUih,
B A 25 DR IR 5 WL B A8 2 — 2 YK 3R 1 1000 SE a3 il F H, BUFsir
AT SNV B8 bk Sk o A B SO DR A SR NAE Sk = AR M R 53 F 15255
A28 28 MRS AU I BETE Sk — 43R5 1000 FE TGN L. Zit R IR A A
AL 5 4. R 1000 EICIALR, DLBURFE AR DY . A X S e AR T b
BERfE R AN s A B, @

(4)2009 4F 3 H, fE X HASP E1T, BE LB AR 7 — 0l (556 HZE) (Making
Home Affordable, fii#k MHA) [{E B #RBITF R, @B ES “ANRE - KBhiT &7 &
SR s AL RN o BT BRI At SRR Ll =E R TE 5l G e N ok e R, i EIBH L
13 55 fE L2 5 B RN A X5 SRR P i

(5) 2010 4 3 [, BEDEUFERZ BT HAMP 42 7T R, B T R K B 7R FEK
EEEN A2 Ah, I SRV RN BR8P S i i, DA i SRR . 77 & 2RI
b5 EWZE A 2 AN HIE AR AL, KGFGRAATE D 4R A 2> 1.2 £ HRIFE B R
LGSR TE R SAT BN A S B 58 7= 4G 3, BN IUH B84 30 123570, K445 T4
5 KR 7 2

SUbE R, SEEERRAT SN, B LT e Rl . — T i B AR AT B H A 53 27 1 2 K
BWUE IR D5, R ENIER G —F 2, PO ISRt 5.25%FF (K% 0-0.25%.
Ty 07 TAE SEAT AR 28 2 R AR SR 5 , et g S [ 457 55 b K A 153 27, 38 Ikt B ik
M T EN KER SR &, 8 S SO BRI 5r , X PR 2 R0 KRR ) 5 7=
T B Rk 2 =R BTIB N “ B TERABUR .

Bl 5 2008 & 2014 FEBREHIF G 2R UK BT RN 5 2518 L

° Congressional Oversight Panel. 2009 October oversight report: An assessment of foreclosure
mitigation effort after six months. http://cop. senate. gov/documents/cop—100909-report. pdf.
? http://www. makinghomeaffordable. gov/pages/default. aspx 20154 1 H 25 HfZ.
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2012 4 9 F 15 HHEH (128 =50 AT B8 =0 B BUR , EATHE B & H KW 400 12370 1)
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LB AR T A b4, Refg 38 s AN RS AU R 28, T $4I% 38 BEE s 1 3 B
&,

o} S [ ESUR 1 RO 45 Tl R PAN T AN — o 52 1] [ P TR IC il R R AL SE A BUR U HL & 38 —
FOMEE =R VP 2 o R 2 PRI TR AT IX Se R HE A S e W0 () A o A A4
CTUERUAENRTT 7 RO T 3%31 12% 1) 0] AR I R R e B R A8 BN ELI B 2 s
DAL IR PR E 30 R HIBMESINZ R, AW RS FIIR S, SO F:
WEFF B E WA RepE i 2, BRI AN AR D Be 5 Bt kN, et i s8R AL . A
Fifath RA 1/5 Z 5% QIO IER D> T O8R4, 1 2008 -k 1/3 1 IEJ5 1%
HAEZ AN A WEVCEILT 60 KU EfHER ., ©

B S 7R B RS A “FHA TREE” 25 54, A& T O T RS R e
BIAE RN, 0 BARTGEE IR A — Lo RUTE i A =5 B 21 b5 F sl It Bk i 17 /L, Ak
AT 2 DR SZ PR Rl B (0 72 2% DL BB FE R 7, B RCR AN R . A VR Ta -
LB G SR AT A XA 5 1 3 1A SR B 2 B R IR DR 1 N (PSR 38 K 19 XU, T ¥2
A 5 B IR e A7 A A5 D K A ER DR Rl A R s 9 A TR 2 A RN A s FE LI RN . B
2010 4FJiE, HAMP IUAIED) T AR CibH NIETT REBUE AR AR 55 45 &
75, BERE, BUWKBERZ SR mIRLE “RmMAGR” M4t Bk, g sk bz
PRI N E RN B LR B . 0, FEIEARAT H 2008 LR “AR
BEFE R TR A AR Y S BUR R 3 R 926 12 3Eu B, (HRANAY 18 A M TR
SEZE A L AP AR AT VR R AN . @

BIMEAAAEIR Z AL, RS RE, WRBUFHFFZM, 3£ EEH I €2 e r)
ARBUTEIRERE . KR, SIROTSENL 2 IE 2 4 Rl T S RS SR 55 I, 17 37 H 3L AR 2 e
1% 285 DL KR BRI 5 SRR R AT — KRNI T AS se 2 il AR (1, JE I 7E 7 2 0l 26

© HUD. A picture of subsidized housing,
http://www. huduser. org/data-sets/assthsg/statedata97/index. html. 2015 4% 1 JJ 22 A&,
® http://www. ftchinese. com/story/001036270#adchanne11D=2000. 20154 1 H 22 H& .
® “Whose Housing Recovery?”
http://www. dollarsandsense. org/archives/2013/0313bondgraham. html. 2015 4F 1 A 22 HIGZ&.
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NI RBENH SR B ERR A TS LMSCHR. B, HAMP Sl TueE DOk, #k$1] 2014 £ 6
. B2#) 130 275 FKEEMAT IR EL, B 460 /7 55 S BT DT TR S 1 55
JRIEEE . HAMP D532 (L 5 8 115 (R DTk 4L, i 500 /355 15 2IFA BB TR 4
I3 1 BRI . 3% [ BURE L AR 1 0 3 B B K0 3 8 T AR FREC AR 3 LA 3 Bk
BEAT PR TE, PAT R AR DTN R AEAE ST, TGRS x D3 B AT A AL, AR EAE Sk
WAt T E S BRAER =48 “ BT BOR” St LE R, RAEER P 15l
RTEZARNSNL, ERMEEEATS, A 5EREERBAK, <o MERaREX
M EATHE 28], X SR E Z M o B EEAEH, iy BTk s s it 174
HZEAF

T EE R, TR E E AP BOR AL EIRS R, R T BT A B AR AT Mk il — 2
IR Z N WA 5 Wb B 5 AT SR IR A I B0 46 Tt R RESRA L, — e R P PR 1 BUR R A%
REHEF o 9140 B B8 S U A5 SR B 1 DR ) 1 R B3 AR SR R B e A, 38 3SR 56 [ (i)
MR, BLASVRERBE AR BT R ST SR TR A VA R R RE SR 2 il el
BAEBRAETHRIZ 5h

0 HrrskEEFLEE RS

H 2006 EFF A N ik S 80 EAE S IR Lok, EEERE N ES LT, L
SRR, AR, XM RE-gER, 25CAHMIEEZIE. BH BN IE,
RO S EAN R L X 4E s i g R b A —, Sont g v tg, HE IR 5 2 R 7 HRA
RS, XEERILE:

F—, BHNREF EARSL, KBGO fabn 2 O L i g . #ob 2
2015 4 1 H, EEFEIN 29.4 T30, Bl At 34.8 Jikon, B fENL BT & s
fl. OARE, WIEARI &L BN e 5 S0E, 2006 4F 7 2 50 F 550 i is B0 1
185, AL 2015 4E 1 H, ZEECH 168, VIELIEEHIEL) 10%. 1F 4014 @i fE N 5E E AN
Hh X A% 55 T 3 EANFE AN R — R, TEMRE B B, AN A1 X1 R 345 St 2 X AR K. 3l 4,
2014 R[], 436 277 AN, A 246 NI B BRI E &S, A 31 AT N E A
YR AT, BAMIFrER, @

57 WA TR REE LS, BARACEMARIK R BB 6. 35 TRAME
9 S W B B S AT R bR, KRt @A . KR A HOl SRR RAE M,
XA G T R B A BRIIREIN, (NS RTINSk febs, —H&ZKE. £4
FAT BRI IE WS, EEEDFEER 170 AE. BN D% RS SR, HEIT
TAEDLH 2006 FFIABEAE f5, 2009 4G fili et . 35 E 5 )2 F TAE R L T4 H Y
100 J3, FELTE R w2 2255 3 H 5 200 HEE . RBEEHLLAK, BRI THEALE
2009 fE B AR 50 HE, WA REEERNE . QWIS HUD i, 2014 4EH 5T T &

¥ Making Home Affordable Program Performance Report Through March 2014

http://www. treasury. gov/Pages/default. aspx 2015 4E 1 H 29 Hf %,
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