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WX 52,500 m3 5,000 m%=~ 2008 &AF25 113 1.8 V%
AT R AFBMAEZEEFAFY O RS LRTRER

R R R R AT FR e 5322 0 ¢ 35 Vintage Model ~ ABX

Price Model ~ Foreclosure Rate Model ~ ¥¢ Loan Loss Model » :# ]

B EgEd BRI WHE T ARERT LG B AFERL
007 > FRER FSA L F Emafd 4 Pk UZ B

i

=

WRFE B FSA - et~ ¢ 2 427 2 3 S IPE RN 3 B2 Ao

D

P s

o 3L UBS 21 R b ¢ » B PINIEA o EH AL

—
—

B
ARG E  RAHEFR G ERDEHE > FR UBS FHab £ ¢ 0 4

o PR FWHAGTEREEA s o

44

f=q

GRS FR o KAMERIRe ~ £RZRFI AR B
WERPHS - EAREEF 2 %6 T - FEIFARTES 2k

B2 PR o HRMEARFT K e A 5 0 AR L EEHE R



ST ERER TR SRR TR R AR FM RS
AREME D S i A RE ARG 53 ER AR

G0 R § ke g R0 Basel 1 F A LFRA 5 0 H AR

ﬁ&* AN 1 I FrB g 1\4;@’}}&1%‘#57?%{ ;z‘:‘;%,ésf;ﬁ s vb {@5}7\

£ B AERBHES 57 0 FRFBDES RN > E -

FHM (7L 8F) 0 ATFRA R AR RS B
BE A kAR KR L TR A T o e B RS L PR gk
B ookl B TRARE < PR L FecE B FE £l (4o FSF

2IMF) 2 # s B EY - BLT S o






=
AR
—_ ~
- Y
N
—_ ~
- ~
RN
2. .
%\‘ =k

FRS PP EPEE e

—imk F‘#'%:I"Hpﬁ.n FE?/\ ..........................................

=x

é,gﬁ

2

;‘_/):l

s B R AT

J{ﬁ\m

& ik AR G

R ER S A

5 RER

T

H

5% FEEEY I 2RABT H e,

- 0 i‘f.}_‘ﬁi$ﬁﬁﬂ i%‘—»,\? —g— ...........................................

~
EER
. P
— N
N

B ERERS PP EL e,

&::(

J{ﬁ\m



EFRETLR 105
L 2 121



4 2-1

A 2-2 -

4 4-1

¥ 4-2 -

%% 5-1

L4 5-2~

Z 4 5-3 -

B B R A 30

WEB S RAER AL oo, 33

» Lamfalussy Procedure .......ccooviviiiiiiiiiiiiiiiinenn, 3

# B FSA 22 ARROW B "G 353AR A oo, 82

CERFBERETIE i, 94

G HERBHELPIZER G FIL2ZER 96

2008 & & R 4Li7 /2 & —#Fu 4] (SRR) S ... 117



# 1-1

# 1-2 »

# 1-3 -~

Z 1-4~

7 2-1

% 2-2

# 3-1 ~ ABX Price Model # M=t %% B # HFiFp L w3 E ..........
232 ERTEBSRAERE GRoR)
# 3-3 ~ Loan Loss Model 2 M5 FFE L F ooeiiiene .
# 3-4 ~ Loan Loss Model # RIZER % F7 F4F 2 G331 E ...
% 3-5 ~ Loan Loss Model ¥ RIER G * % F45 4 B3 ...
236 2 EH B EARBHINARAZFTAETET e,
FA-1S ERERTEERHZ VR
2A2 P EAGTALRFRRETERRE
243 -FSAH?  2RFERFHTRBED
% 4-4~UBS B ZYTEFEEINM 20T X ot
45 UBSHE A Fim oo
2 5-1~2008 F BT EXEI oot

# P&

CEREE FEITTE I B oo,
FBS FEMBSH AT oo

FRTESREAEHRIE (FVE)

FNMA 2 FHLMC 4 2. MBS £2 = & % B MBS ** #&

~2006 & 2 B 10 < =x 5 | AR

~ 2006 & £ Fw 10 *~ X &% F* K P f”’]“r\g"f#—

51

52

54

54

50

56



B 1-1-

B 1-2 -

B 1-3~

B 1-4~

B 1-0~

B 1-6~

B 1-7»

B 1-8 -

B P4
FRS RS oo 4
EFRS PRI FLFBE o 7
5 RS e, 8
PERE MR DBIIEA T 9
PR/ FOEE SRR 10
REEFERIFNNEZAITE 11
FREHART S Hhr A A4 14

Home Equity ABS 22 MBS # %8B ...ccoviviiiiiiie e 15

Bl1-9~1 2 2 &% A CDO oo, 17

B 2-1-

Bl 2-2~ %

B 31~ 0

B -2~ f

® 3-3 »

® 3-4

Bl 4-1- % F

B 4-2~ =

® 4-3



FlA4 s BEREZEILER oo 74

BIOo-1~2WP PHMRETREFDTILERE o, 108
Mo-2 - FREDHEE 2 PHFREAPTREYE 113

F15-3~ 270 T2 B &S FERSEE o, 124

Vi



3

o
-qn\,

FREAS PR ER 200TE T F SREABRE R 24
P2y LIFE- L 0 A F B R R EWATR AL

FRABFER - AFLFFEARE 2T TN - Fr2EDLIR B

W

@
~
o
SH
4
.
-\-ﬂ.
=
)
~my
$y
2
‘;i—?'
A4
=
N
(w

AR A X A BT WecH
e o APFFE AT R KBS > P s R reiERe (policy)
B e E x5 (practice) 2.:xE > @ ébfg’gﬁ“ﬂf%ﬁ%mﬁg% 5
(problem) - F]& 41k 2 txied E3H T X & P A2 3§ o

AE Y- EFER ARERS P LS PP ELH

™
1
-~
.
¥
g
S
i}
a\
(S
T
foi

L 4edh i 2o a@S 3 - SRAHER
FeR G kR RFIRG 2 BWARBIES o Fr R EISHTR K

FARF FZEPEL R IIMARD 2 BT LRE R



2 ZBZEVHFAE
AERARERL RS S ERPESI S R TS

wip RS HhI 2 AR o

-~ ER% 0 s

(=) sFefrm# s B (Government Loan)
Phdn % FSCAS P ATIE DS B R A0 § AR R g4
APPSR O R PE4E A o
1~ m=tazg®@h 5 B (FHA Loan)

~ S
3

% § 1k (Federal Housing Administration) & *®

2.

(=) ®x3]5 B (Conventional Loan)
A % BRI S R B R A

1~ #%#&4]% B (Conforming Loans)



hdp 5 B R AT L ' 5 $625,000 £ ~ - =+ & FNMA £ FHLMC -« pi
Wy BR300 (2008 & 57 22 58k 142 % The Housing and
Economic Recovery Act of 2008 #- FNMA £ FHLMC -KpLiFg s B
B2t "% % 2 Conforming Loans #1150% > % $625, 000 # =~ ) -
2~ &4 5 | (Non-Conforming Loans )

adg 7 #+ & FNMA & FHLMC K pEiRsg iR s B B AT -

(1) %% (Jumbo Loan) : % R 4 %4 & Conforming
Loan %+ *2$625, 000 % ~ » iz FICO score'4z & 700 » & 4% & % &
FrEme 2t B EEE BN BT RE2
foooed RFAcaRipis o &2 F FNMA &2 FHLMC <Pt iR2g -

(2) Fipss i (Alt-ALoan): s FEFZAFEY &> 4
** Prime &8 Subprime 2 & o FICO score /i ** 620 - 700 » & s 4% i
Mo ihpd 4 FP 2 2 Bigd - FE NUEBHHREET TALE- X o

(3) =& % | (Subprime Mortgage): fidp 5 {4k ¢ 613
P RERA NG A AR B TR L g it (FICO score ¢ 9
500-620) & i# » - HAF LT F 5 P i Fage & PoKiE

=
-}

FAGHE S PARL R o L SR A o R

n%“

Y ;:'
Z_ *

il

Ju

L FICO Score % ¥ Wi 4 2 * =% A 4> FICO % Fair, Issac and Company =i & > 3% 2 & i
AR, f AR DR R T AT I b A o S S e T Y e FICO score
r“zéﬂ“#%%&ﬂ(%/o)w *RE R (15%)~ #3257 (30% )~ #4873 (10%)~ % i1 Bk 8 (10%)
FINFEFE 035329004 2 F > Sdcg R I—iﬁ%zwi&ﬁmoﬁdhun [k

VAR SR A0 620-T00 F 5 R SRR TV GRAI-A 5 B MY 620 F S RAR T

3 24 - 4 N
g Y



Pomerd (K35 P8 $nt4)- ABK LGP R FF

BUG R Bk Fenflde g g IS

B1-1-%2@5 s

IMortgage Loans

Gowvernment Loans

FHAMNWA

Loans

GIMLA

Conventional Loans

Conforming Loans

Balance = $625,000

Non-

Conforming Loans

Jumb

Al Subprime

o

FIMA

FHLIC

Frivate Label

21-1-3ReEs B &g o) (E:USD Bn)

£ R FHA/VA | Conforming Jumbo Alt-A Subprime Total
2001 175 (8%) |1,265 (60%) | 445 (21%) | 55 (3%) 160 (8%) 2,100
2002 176 (6%) |1,706 (63%)| 571 (21%) | 67 (3%) 200 (7%) 2,720
2003 220 (6%) |[2,460 (66%)| 650 (17%) | 85 (2%) 310 (8%) 3,725
2004 130 (5%) |1,210 (47%)| 510 (20%) | 185 (7%) | 530 (21%) 2,565
2005 90 (3%) |1,090 (40%)| 570 (21%) | 380 (14%) | 625 (23%) 2,755
2006 80 (3%) | 990 (39%) | 480 (19%) | 400 (16%) | 600 (24%) 2,550
2007Q3 70 (4%) | 887 (53%) | 303 (18%) | 248 (15%) | 177 (11%) 1,685
01~07Q3 | 941 (5%) |9,608 (53%) |3,529 (19%)| 1,420 (8%) |2,602 (14%)| 18,100

T %R ¢ Greenlaw et. al. (2008) °

2 Greenlaw, D., Hatzius, J., Kashyap, A. K. and Shin, H. S. (2008), “Leveraged losses: lessons from the
mortgage market meltdown,” US Monetary Policy Forum Conference Draft (February).
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- iR ERPBRIEA

(=) #4#5% FsdE% (Agency MBS)

d 2 WrcfF e 8 4( Government Sponsored EnterpriseGSE)
SRy PP X (Mortgage-Backed Securities > MBS) > =
Ginnie Mae (Government National Mortgage Association » GNMA) ~
Fannie Mae (Federal National Mortgage Association > FNMA) ~
Freddie Mac (Federal Home Loan Mortgage Corporation » FHLMC)
= 7GSE #74% % MBS ©

1 ~ Ginnie Mae f§ 4

Ginnie Mae *t& =~ 1968 & & = » fhik i % 317 3 B2
( Housing and Urban Development Act ) #- Federal National
Mortgage Association *r Z] 3 3 e Fannie Mae ¥ Ginnie Mae °
Ginnie Mae % % Blrcfriiz 2 “ﬁfi’r‘* % B % (Department of Housing
and Urban Development ; HUD) 100%= 24F 5 2 #4 » # 1 & B e
phEt ¥ Mo~ R R F o Ginnie Mae i ax iz g5
(FHA) m 28 & A K (VA) ehs @A L4 MR &5 GNMA

MBS » # iz % 325 & £ Wy FAp S -

2 ~ Fannie Mae f§ 4



Fannie Mae >t 1938 & iz B B #Ji=<;# (National Housing
Act) #7a = end £ Rrcf100% 453 22 22 > 311 1968 & xR A%
A SR (Housing and Urban Development Act) #- Federal
National Mortgage Association *» & 5 Ik %< Fannie Mae £ Ginnie
Mae > Fannie Mae & BHZ8rcfp#sr o & o 522X 1968 & 2 % {4 45 “,f E 1
Bl s f- 7 Fannie Mae <773 # % - e Fannie Mae 7 % 7 scfin @ 45
TR PP eha R o
Fannie Mae # 32 e N#FE X297t o7 » 2 2 REAZ
FAxs St T £ 0 p L1968 & Fannie Mae = & 23 & ¥
ko e JFer 40008 B FRFEEME A 2ERYEFT BA
S jﬁ*#i&xﬁ - B Eaz By £ % p Fannie Mae °
3~ Freddie Mac § 4
Freddie Mac f* Fannie Mae ¥4+ 2% - Freddie Mac ¥

Federal Home Loan Mortgage Corporation Act > Title III of the

F_k

Emergency Home Finance Act >t 1970 # = = » H&X > &3 & P 0
LT >R ey BB Bt 5 BTG B8 € o Freddie Mac #
i 222 Fannie Mae 5707 > & f S e @ > @yt 4p 3 SR o #F

b, T iﬁ-‘i&__ %o R r’g - };_,53:;3‘. .

Freddie Mac & ~ ¢ Federal Home Loan Bank Board (FHLBB)



TE~Ad FRARE A & 1989 # o Financial

A
e
Jeskt

Institutions Reform, Recovery, and Enforcement Act i# Freddie
Mac #73 #BHLF I~ Bk ERAFTAGTHFHFAm B

i# 2_1¢ Freddie Mac ek Fannie Mae - 4 » % 5 scfyn B ¥

R D PRSI R o

(=) 244845 P4 @ % (Non-Agency MBS)

4pix 3 GSE Wz« MBS » f&2% @ 45 Jumbo MBS ~ Alt-A MBS ¢

Subprime MBS % -

Bl 12~ % B % s % OBS) a4

MEZ
Agency MBS Hon-Agency MBS
(GIThLA, FHLLA, FHLIC (Private Label)
Paszs-through CIIO Jumbo Alt-A Subpritne
WEBE LIES LIBE
EEL Fac TaC WAl Aupportt Z-Bond 0 Fo Floater Inrveese
Floater




#1-2- 3R> P MBS# 7 4% (H = :USD Bn)

Agency Non-Agency
FHA/VA + Conforming Jumbo Alt-A Subprime
RO\ KRR | #F | vd | RE | sE | vd | R | dE | wd | RE | wE | v
2001 | 1,440 | 1,088 | 76% 430 142 33% 60 11 19% 190 87 46%
2002 | 1,882 | 1,443 | 7% 576 172 30% 68 54 79% 231 123 53%
2003 | 2,680 | 2,131 | 80% 655 238 36% 85 74 87% 335 195 58%
2004 | 1,340 | 1,019 | 76% 515 233 45% 200 159 79% 540 363 67%
2005 | 1,180 | 965 82% 570 281 49% 380 332 87% 625 465 74%
2006 | 1,070 | 905 85% 480 219 46% 400 366 91% 600 449 75%
01~06 | 9592 | 7,549 | 79% | 3,226 | 1,284 | 40% | 1,193 | 996 83% | 2,521 | 1,681 | 67%
7B %R Ashcraft and Schuermann (2008) ° - Greenlaw et. (2008)
(z) =&%pF#pFEFL (Subprime MBS)
BIp T B PP PR e UFES 2 L85 P

PES &S E MBS L ¥E@EM G * 5% (Internal Credit

Enhancement ) % € % (redistribute) & * k *& ¥ 3 & /»

e

£ » Agency

MBS Rilid ¥ #5:8 ¢+ 3% * 3 % (External Credit Enhancement) %

F AL W

Bl 1-3~ &% 55 chgk & o

H &
(Pool of Assets)

+ X = AAA

l

iy

15 B 55 36 (CREDIT ENHANCEMENT)

% Ashcraft, A. B. and Schuermann, T. (2008), “Understanding the securitization of subprime mortgage

credit,” Federal Reserve Bank of New York, Staff Reports No. 318 (March).
8




R R F G 3 A S RA/ e kA

(Senior/Subordinate) ehitf ~ AZFEHE % ~ LI FIL -

B 14~ 306 ® 3 5 P 2 4 47

i Lg% 31| Senior Tranches

=% g i+ % 7] Subordinate Tranches

42 #f ¥ % Overcollateralization

47 #f 11 £ Excess Spread

1~ /=i k7] (Senior/Subordinate Tranches) =%
%i/:’( WE i+ % 7] e "‘f#lﬂ B =t E‘:}B}#\a EE AN e ,El,m‘—'—ﬂ}]{—_

BRI ET LB R ARSI L AR AR E BT

e

FEAEEA LB > IR R A G XA AR A £
Ao FIpAE A D Som ek 5 S FRAKE RETE RN BALE i+ %
PR R APE o AR KSR R FIR TIOR8 SR iRk |

PIEERE 0 BT ARTALF EERR G RAE AT = kG

5 BRI T A PIER B G RE = i S o



Bl 15 B/ f i 5 7| S W

Waterfall and Allocation of Losses in a Senior / Sub Structure

PAYMENTS OF ALLOCATION OF
INTEREST AND LOSSES
PRINCIPAL

NOT RATED

% 1-3~ ¥ W% [~ 443 (= :0SD Bn)

£ R All AAA AA A BBB BB/Other
2005 625 505 60 31 22 7
2006 600 484 57 30 22 7
2007Q3 177 143 17 9 5 2
05-07Q3 1,402 1,133 134 70 49 16
100% 80.8% 9.6% 5.0% 3.5% 1.1%

T kR - Greenlaw et. al. (2008)

2~ A2 # % (Overcollateralization)

\

PP EEF e

EE O REE RS 0 T IS I e A o

10



3~ &FEIL (Excess Spread)
frdp 5 B R AfIL40F 5 Pasd 4 vk 6 41,4 (coupons) »
JRix % (service fees) & 3¢ % (trustee fees) 6 » Flae{] g
fer o ARIEFAEF FERPEFRSFTANRE QL BN - F

e rURL1-6 5 b0 3 100% 0 A2 TIL 29 0 i 5 10296 ¢

Bl 1-6 ~ A23p#E R B AL 2 17 R

Deal Value

Typical ABS Deal

Share of Credit
Class Rating Assets Enhancement
& Auls FB.40% 21.60%
M-1 Al 3.75% 17.85%
M-2 Al 3.15% 14.70%
C M-3 Al 1.80% 12.90%
E B M- A+ 1.65% 11.25%
,Ii 3 M-5 A 1.65% 9.60%
- D M-6 A 1.45% 8.15%
E 5 M-7 BEB+ 1.40% &6.75%
:}L M-8 EEE 1.25% 5.50%
L M-S BEBE- 0.90% A 60%
M-10 BB+ 0.85% 3.75%
M-11 BB 0.95% 2.80%
oC Hot Rated 2.80%
Excoss Spread 2.06%

7 kiR JP Morgan Chase Bank

() =% B MBS & Agency MBS = > % I
% | MBS & "Fannie Mae 2 Freddie Mac, # W2 4%

FAsd # % (Agency MBS) &2 = > 7 ¢ > & 1-4 ¢ 1 §8 MBS e | o



# 1-4 ~ FNMA 2 FHLMC # %2 MBS &2 =% % 5 B MBS ** $&

FNMA ¢2 FHLMC MBS

% % B MBS

SR AAP 2
X7k

score>T00 4 -

Rac T3 5 FICO

BEBT S E -

B4 T sEg s FIC0

iy

score<620 ~» - =t s | oo

SRHEL AT

« 5 E 30 E W E RN LR

Gmd FARGRENERF
(Hybrid ARMs) % R » &% #b¥

5 T2/28 ARM "z 30 & % | o

e

(Loan-to-Value:LTV)

B4 LTV 5 70%

B4 LTV %) 80%

B A £ 3 Bow 417,000 % =~ > 2008/7/23 | & 4 %] L4
AT R o MU 2
625, 000 # ~ -

BB FNMA £ FHIMC (Feifres #4) | £ % B4

EB FNMA &2 FHIMC (Ferpfes i) | &

o= A Fannie Mae £ Freddie Mac %% | #-3 % * 7 &7 & 5 B L E =
MBS A 4, % FEif 4 o ( Senior ) ~ * B g =

( Mezzanine ) ¥ = g =

(Subordinate) & % » & d M=

REEFFFFES -

E% AM R R %

TE 2 5 AA~AA-
A-~BBB £ A =% 2 Equity e

#2% Agency MBS (#8455 {454

HE)o

2 Home Equity ABS ¥ CDO 5 2 >

B AR B R .

*r2/28ARMJ\3O4IﬁP—' N T

3 Edzigd IS5 8

ERE SR T TR
2 6 ? # LIBOR+59% -

12

’fﬁ",‘%’i—ﬂkxfﬁ‘

|% 5 1.5% > %




I

v XBSPRERS IR 2 RS F
Had PEFEERY L S BRALS BRI R o
EMBPHEHTBRIAP S BEFRFS CBRE IS AEFEIET N
RONHERE Y s S PAAMASGE A0 2 RRBREELS TR
ER I ARFRRTR G 0 BIFREHN SRR St
AR R B RAFEE TR HEFR ERTE2F
ERWPHEIL AL g Y OB RIAUFT FF TESEINE 0 § X
B RR K ORTER o A2 R AMEIEIA > A2 RAFT AR EF 0 X
AL FREgnEEEE o @S 2R ERT Fhar B
RMBS (Residential Mortgaged Backed Securities )~ CMBS
(Commercial Mortgaged Backed Securities) ~ ABS (Asset Backed

Securities) £ CDO (Collateralized Debt Obligation) ¥ 12 §_%

F.2#3RF (structured finance) # Hémw < 14> FTAHE

-u \
%
\

FURREFTALGAIOTAZERS L 08 BRFT A B
HEFTEITHRBIEELRE BAFR) 2R ESED & 93
"originate-to-distribute ; ( T H % v ) iz * JFk o BT
PR 0 BB 2 B AR MR G AN > BT R MR S
AR R LHTAET AL ET G FRRRT L aE RS

FRLG Y R 6 f e i

13



B -7~ % Eﬂ.ﬁéfﬁﬂ'}ﬁﬁ?}ﬁ Hrenw < 241

Structured Finance
E i A i
i i E N
E E = i
= =

2007 # £ = »Toriginate-to-distribute ; & * 4% % -5\ e33
BLEGBAREIL 0 PO F A S PRESM AL R S RS T
ilﬁfﬁﬂ;’rﬁ i}‘i—’*?{;}'}lﬁ A ”ﬁ &r%% 2 K ?é_%ﬁ%}'f“ ThE R B
R il L FATE i

s B PR & Home Equity ABS #2 CDO % S#A17% &7
PAEREAEE 2007 £ FRE T 4R RS F oS B

HE AR 2 AR B

(- ) Home Equity ABS
MBS # ¥ %12 Agency MBS /i &+ 44 & i » Non-Agency MBS

r2 Jumbo MBS 2 Alt-A MBS 5 2 & & & > =t % % BR[| ¥ 12 Home

14



'

Equity ABS &% %

% K Fed Fund Rate

BT LT

tE AT Bd (AR1-8)-

C 5 E s %

i 2003 & K FlAo <8R 1% 0 3

CEN RS

B P kb A > e s B

B t® Fe B HFRFRTES FiBE%E S 2 Home Equi ty ABS

A B AR RS ARBEEAT D
Bl 1-8 ~ Home Equity ABS ¥ MBS % # ]
FNMA £ FHLMC #% %2
Subprime Alt-A Jumbo Conforming Loans
LTV Ratio 80% 5% 5% 0%
Fico Score | 500-620 620-700 700 r2 ¢ 700 r2 ¢
Non-Agency MBS Agency MBS

< »
< >

N
v

Home Equity ABS Mortgage Backed Securities

v

(= ) CDO (Collateralized Debt Obligation)
1~ CDOff 4
CDO % @7+ & (debt instruments) iF i 4540 4% 5> 4o

MZERE ST T2ZHEE

H R 4
(1) &

x ' 721 £ (Unsecured debt instruments) : #c% Jz &

1% % (HighYield Bonds)~ #7# % 3% % (Emerging Market

Bonds ) °

15



(2) #£ixF 721 L (Secured Debt Instruments): ¢ 35/ 218 i
(Middle Market Loan ) ¥ -3 ¥ & % | 3¢ (Leverage Loan ) -
(3) &=z % (Subordinated Securities) °
(4) B#A £ @E 5 (Structured Financed Product) : ¢ 4% ABS
(Asset Backed Securities) ~ RMBS (Residential Mortgage
Backed Securities) % CMBS (Commercial Mortgage Backed
Securities) %
2~ CDO #g 4l
(1) r22 b f 4k A 4g
@OF A # & 44 CDO (Balance Sheet CDO)
FALGRACDO PFF AR FRESIFTADER
B EFTUREFLZL RAETURGRETART AL G
LEBg o FUBERT S JIF RGO RS T AR LS
TrFALFE RO o
@£ 414 CDO (Arbitrage CDO)
EAACDO e 7 » AR e HEE T

BAr1 B > GERe KL D 3F 7T E R

((

16



B 1-9~ 13 % # %~ CDO

CcDO
L 4 L J
Arbitrage Balance Sheet
h 4 A 4 ¥
Cash Flow Market Value Cash Flow

D& 23 CDO (Cash CDO) : @ %3¢ CDO thisdn 5 > 4ol 7 |
A~ F 5 ~ABS~RMBS~CMBS # » %&-FAFH N L %EE
BGFREES = ?‘f » 7 gk B oei$ e (Special Purpose
Vehicle ; SPV) - # @24 5 "5 ¥4 & ; (True Sale)
SPV £ 45115 (73 123 % 325 ik %

@& % ;% CDO(Synthetic CD0O): & & 3% CDO * & F FH<d &

X

@EFT AR ap o F A (Underlying Assets) & 5 & !

R

Ao kLY E LT Y (Credit Default
Swap ; CDS) » gl Rk 2 N % B G B LI F
Ao AetdtE s 2k 2 % Bk § 2 (Credit Protection

v

Buyer )»# 5 4 & 2 5 2 5% 3L ¢ > (Credit Protection

17



Seller) -
3+ Z s PERACD P » 23k & @D FTd

FREEG FEBRES L Nird sy FO0 ¢ %
HABZHEFTA AR IHFAL B F TRALE  REEP
o Fl R A PR R S LT R e A Rk
Bt ECDO A o B B R R BACE 2 o

d MR T AHIES PR by (D0 2 4F fe g 0
ﬁ;,ﬁﬂr’gq’z;ﬁﬁ:rﬁgB&ﬁ%fdﬁ%'rﬁi’éﬁ%%#ﬁﬁﬁ%i@?

@S ERE R Fd e > 2IRT ST fide =
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=1

-~ BREARELE

p 2001 2k 23 BL FFERAIFRE EEHRLIRE
26 Ea ko W AT Tery) g T A 8% (Great
Moderation) e d ** & B+ FH B FH R E AR ER 2RI H LE

o EB G T L AF RB TR B RHOLR A 50

R EORRF IS IR E R P RISl

Az fORAE 0 2 R A R T A R AR £

7\
[

) >xkigEiEF| (Global savings glut)

B4 10 £ A8 FR R (4od BA ) A L AREL

FEF N1 ETRpo P R R R Ry hd ¥ HFed Fix
o EEN T RSSO AT AR A St Ha ke R
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Poflensg o R RE XM E EIARI N AYE R YE SR

Fo LRz RPN T BRRA B (07 AR R B RATS

i
TS

ENDRIR 1 SE i RiE I RN 5 R S S e R R

Ja ] o Fed 2 & Ben S. Bernanke'$#*t} it 78 1 ¥ R i R

-~

RpdERA2EEGFETEAF DR EA S 2T EF (global

savings glut) TR ARFFREE T S DAL A 2R & BT

/ﬁr/ ‘ “(

(=) 23&ipnd i (Excessive global liquidity) ’
72001 & f ke ka1 0 Fed f B~ M1 F enF R5c R > p &
RI4EFRar b it ¥ > gAY ECB » ‘Al Fre i - d 20 A B
I ERRTHF FAIF MO LBk H352 2003 £ 3 2006 &
PIARIE RIS AF R L o peh s 3T X R REEIE T R AL

MA AR BRED O FERJIAL S S FHE 0 TR 2IRALHR

EMAPFE AR GET A L5t PUERGERGIETAY )

G

AT Henk BAE > Bofs Bor 62007 & F 51

* Bernanke B. S. (2005), “The global saving glut and the US current account deficit,” Speech given on
March 10, 2005 at the Sandridge Lecture, Virginia Association of Economists, Richmond, Virginia.

http://www.federalreserve.gov/boarddocs/speeches/2005/20050414/default.htm

> Buiter, W. H. (2007), “Lessons from the 2007 financial crisis,” London School of Economics and

Political Science, paper submitted to the UK Treasury Select Committee.
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O T AMAR N R GELT A R REM TR BT AT ABAR
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A

WA TS PERAT Y LR (FATRE) DB L D
ERFFAL FP 72 529N BEF S @RS 5
THOFBSPEEKARZEAGLP B2 NERT O ERG
BEGR > QRFEONFE > A ks P ¥ L5 & Home Equity ABS
2 (D0 % BHAUF &7 o MR FTARFEFEF 2B L LR

FERFT AR E L 5 F A MEERT HE DR

® Borio, C. (2008), “The financial turmoil of 2007: a preliminary assessment and some policy
considerations,” BIS, Working Papers No. 251 (March).
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(=) 23t apicippd

1980 & ] 1990 # - & ¢ & sy 5 |2 PR Bdq 43 1980
ELFOTRBEIAL R AL P R R %° ( The Depository
Institutions Deregulation and Monetary Control Act of 1980 ;
DIDMCA)» B~if 413 F U St 5 P = 5 5 B 7 FPATHEF & 1982
o FRUEE A ERSERFHRLE TR E % (The Alternative
Mortgage Transaction Party Act ; AMTPA) > #2c 4 ¥ p o 2 & 58
1 & B # (variable rates loan ) ~ § #t:E R 3 ( negative
amortization) £ I|# - = & & o 4] ¥ 4% (balloon payments

loan) o iz R¥mZ e g p d L rc et T RS R F DR

SO FPEFBERET > S B AT 2T TS EHERAT RS W

" Weissman, R. (2008), “Deregulation and the financial crisis,” The Huffington Post.
http://www.huffingtonpost.com/robert-weissman/deregulation-and-the-fina_b 82639.html

® Powell, J. A. and Gran-Homas, A. (2008), “Subprime crisis - a comprehensive analysis from a systems
thinking perspective,” Kirwan Institute for the Study of Race and Ethnicity, The Ohio State University.
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1999 & 11 * A MM § = MR LFRERET 4 > &a B¢
# 2 (Glass-Steagall Act) %2 % 4 &%

“A/\ -ll
=N

'F]:‘ /;_ 7I1P}‘|L§%‘é‘m‘fi§:ﬁ—‘o

34
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e
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e
pi
o
\v
[t
e
S5
ol

SPEHES S AR aREROL Y BF ERFRI LY DY G0

wif RBARPB R "R TR T AT 0 o

S MAAIARAFT SRR AT 5REFL 5
BRIAFRESREE€FF AFTALRAL > FI A ”
TN PG B RREF M frinPod g BB & mART 847
BREFBHERTESERAZE 2 FEF AFTALGAL 8 L
N LK TRE  KTHRAFSERS RE £ 376 5
ABS (Asset Backed Securities) £ (DO (Collateralized Debt
Obligation) » w&F r G SR T L « B b G H BT 4
oo BEFIBAE KA G S FE BRI 0 d R R
22 PRFEM AL PR RET T 5 ERAY 5405

FHEENENES @SS ERAY gRELEF S
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(=) =T @¢3 (Fair value accounting 5 FVA) "¢ 58
TS PR AP 2007 EBRAA B2 I A L X R
FHRFFLF ST HEF3ER FIL FVA R § ¢ F50k
B F AR AU B AR A ST R E g
EFRERBELRAMBFLPF LT B g LES BT
AMERE &
Fs B 'E R & Home Equity ABS & CDO ¥ %43 £ g7
P o EERE SEP RN S B L W B E R
(mark-to-model) 3% - § 2 M5 E7 FB4-H T > s iy
S oA Y TRR R AL H DT R ERBHE
ERICFLHSHIUERF AL A KT L@ -3
Fod wind L cEP AR RN L2 7§ (market price) i
M ECA R 2 2§ # (theoretical valuation) e
s es PN ORI ERE 57 % > BRIV
PAEGTRRFEEESR  ERBETFIN IR G R BN E B
(stop loss trigger) mAkid & i > @ &9 FHRE-H T &

Pk R F RS R AT AN @R BISR S0 T R4 %

° Global Financial Stability Report (2008), Financial Stress and Deleveraging - Macro-Financial
Implications and Policy. World Economic and Financial surveys, IMF.
http://www.imf.org/external/pubs/ft/gfsr/2008/02/index.htm
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ERAFF ARy > S ERER LT E ¥ 562008 £ 5
V3l p Ay FERET O RF ALY 6,300 E A ML EE
923 MEA ARG 2U IR RFAY > TERE LTS
BRI ATARE 2,487 RE A~ R LV BT AL
10.6%> & "3 g Lpd » Flt g3 SHSHANERE SORE

PG ST E g3 HR] € 4@ ;zg]g,ﬁ;ﬁﬁ;_ﬁv/}: R EN R

(=) "EpEAFHFETE L (Procyclical leverage behavior)
Adrian and Shin (2008) "#; 1> & F s mE > B F H%
Wk FARE L AP REMIEREF (L/A) 7% 0 Z&4 D
EAE Y F 0 425 0% % v 2 4 (repurchase agreements * repos )
BrL 535 NARTALGZDREF -~ - F 2§ hWRilhk
FoRA R FARET R AFMAEE S £ 2 (/A
AR PR F 874 DR 2 5 (reverse repurchase
agreements ° reverse repos) # U > Firc @ T AL F £ SR A
FOOLB2-1) 2 R F AR HE Clesg) 1 FH*® Clegg) o

MR ETES LT R F ARE ERI R o

10" Adrian, T. and Shin, H. S. (2008), “Liquidity, monetary policy, and financial cycles,” Federal Reserve
Bank of New York, Current Issues in Economics and Finance, Vol. 14, No. 1 (January/February).
http://www.newyorkfed.org/research/current_issues/cil4-1.pdf
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M 2-1 8 F Rk

(A) (B) ©)
A=100 |L =092 A=102 |L=92 A=102 |L=93.84
E=8 —» E=10 ——» E=8.16
L/A = 92% L/A = 90.2% L/A = 92%
E/A = 8% E/A=9.8% E/A=8%
A=100 |L=92 A=98 |L=92 A=98 |L=90.16
E=8 ——» E=6 —» E=7.84
L/A = 92% L/A = 93.9% L/A = 92%
E/A = 8% E/A=6.1% E/A=8%

(z) "HEZET %FE T~ L& 2 R % (Pro-cyclical Basel
capital adequacy requirements)

FRORARBE BFARBE S FAGE L L AEFT A
WEF (E/A) €12 d e EFAZENFEFRASFRT E
R R GEH BR G M T R IRE A F S beeh
TAIEERBEFLHRFTLIFTA BENT AL G4 T2 EH% S

~’§E%ﬁﬁ%?’§§ﬁ%ﬁﬁ’?é%ﬁT“ﬁ VAL R A
G (DA) g% pRFA2ZENFEFRAFRL 2 43
BHRGED FhGIEAF 0 TERIOT AR e B ED iR
it (deleverage) 58 M1 54F A  REFTALGFA 28RS (L

B 2-1) 2 6 R F BB E (leig) “TFRAT AH R (K)o
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P FORF O RAGAFLIFMES > XWMPEFFT ARSI KR
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5
F_*
“El“\
>_L

R B YRRt s AT s
o REHER &M kA T 47 &b (privately rational but
socially inefficient)  F153 k"% 325 = > £ Ad B4 & isie
BRLERA Y LB ERT A o

Ashcraft and Schuermann (2008) 45 ! » &5 RE X I i iz

ArS
\\\Xr

BHEZEF G- BFLYIEER ¢ D3 & 3 B 3% (Predatory
Lending) ~ #ps 5 B & 5 (Mortgage Fraud) ~ i#i% #% #* 4% (Adverse
Selection Problem) ~ 32 ' 4% (Principal-Agent Problem) ~ %
A R 4% (Model Error) ~ g4t % *& K 42 (Moral Hazard Problem)

%o Rl R RFGES AT REF RS TR HA

(- ) #%: {3 (Predatory Lending)
dp B AR A4t 4 (originator) f1* H F b aigda 4 4

i A (mortgagor or borrower ) P~ i% it % flchf 4% o
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SRS OERE S PEA GRS F AN FEAER

ETTRS

o M EJORY hs B R E (refinance) o Al4ei kT 5
(EFEERAF ) REFTELESPEHFA DAL 5 PR
84 (servicer) - % 2-1 5 2006 # %2 W= 10 < =t % B Aldo18

e

Bl 22~ 5 P& gl s s Bafly by
Warehouse |
Lender \
3~ HIEE AL
o] Credit Rating RS- Arranger /
! Agency / Issuer
. | : 7y
Servicer ! | ;
| : 2~ HKm s B s
6 FAE Asset Originator
********************* r-----»  Manager
D4~ NIRRT RE 1~ HmESR A
| v v
o~ TR A Investor Mortgagor /
""" > Borrower

6~ i 4 2 8

74 k& : Ashcraft and Schuermann (2008 )
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% 2-1~2006 # % W= 10 *« 5% | A1

2006 2005

Rank | Lender Volume (8h) | Share (%) | Volume (8h) | %Change
1 HSBC $52.8 8.8% 538.6 -0.0%
2 New Century Financial 53516 8.6% 5527 -2.1%
3 Comntrywide $40.6 6.8% S44.6 -9.1%
4 CitiGroup $38.0 6.3% 520.5 85.5%
5 WMC Mortgage $332 5.5% 531.8 4.3%
6 Fremont 5323 54% 536.2 -10.9%
7 Ameriquest Mortgage 5295 4.9% $75.6 -61.0%
8 Option One $28.8 4 8% 5403 -28 6%
9 Wells Fargo 5279 4 6% 5303 -8.1%
10 First Franklin $27.7 4.6% 5203 -3.7%

Top 23 $5343.2 00.3% 56049 -10.2%

Total $600.0 100.0% S664.0 -9 8%

7 kiR . Inside Mortgage Finance (2007)

LGS i~ A B kg A A > 5 FEE I F T 08

SROL o BRI RE AR A £ 100 § £ ~ehs B AR

I02FE ARG QTR 2FE A o 5 PSR
P % - BHERTAS PR A4 (mortgagor ) & A48 1

(originator) B el 7% » AM4eHS 15 5 f S F15 A B4 4

FigiE 2 flens B o - 45 w2 P38 (Predatory Lending) e

2 2-1~ 5% f4 (Predatory Lending)
Ry 2 @i+ Bk (NorthCarolina) Durham 93 % ﬁ [:0= A %‘«
"f § =R a7~ (Center for Responsible Lending) 45 » m & & fFAc 2 7
A A
1~42%8 % * (Excessive fees)
—RL#mR%‘?’*ﬂgi’éﬁéb*‘ﬁé 110 R B P ARDT WV AE P
EN

BRI d Y R RN BRERBFAIEL W F R

t"l—i—&ué o
2~ &8 F 9" (Abusive prepayment penalties)
TS PEFAFEHRRELIPF O EF T AROLFEELRT Y R
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s P ExESFEOHTRTERR T FHHFAERPELRT

3~ % f® AifgEeem £ (Kickbacks to brokers)
SRR AT EFEHRARELEF hs BB it ehih & o 3 20§
POOROERA ARG HIFE TR A BHRA DS FHIFB 0 TSR
BPARFAED EZEBRHEMENERBIAL PRI G EREN TS
PR HA
4~ P4 £ @7 (Loan “flipping” )
piac 4 (lender) # #r3citlf4x 4 (borrower) % R E£4F L m 7 » Ik
BeLF e o PREHERT A LEHERAF KL foie 84 8y
EEEAESED > DR REFR oA LL Do
51 B EHE KT E b % B 20(Loose qualifying standards on high-risk loans)

A&ﬂp: PﬁgﬁﬁﬁﬂmummdMM)é@,ﬁgﬁﬁﬁﬁﬁiﬁ
A F i\ﬁpﬂﬁﬂ A e d B P ERFLOEREN £ &
%ﬁw%‘w el ﬁf A IR EP T B @ s
é%ﬁﬁﬁn%ﬁJO
6 ~ 384 ™ 3% 2 (Mandatory arbitration)
Waens BPEGE G Rmdl @i B s B SEEF ik B hiF
oAty 1@§$%&%%°ﬁ%“§$ﬁé’Qﬂﬁiiﬁ%%4ﬂﬁ
P2 2N REA LR F g S WA o SRR A A R A R
1]7‘ ﬁ&;g °
S PREE A A KIERZ Jlap 30 (Steering and targeting)
FERREHFET EFEERARTRI s o g L HHA DT FERE
Vo ARARE B AR Y e s | @ ;\ FW R FF A% R
ARl & v & L0 Rl o RPN AF R B LA T
Foe2b B R R A R A M R X REE] F R OKIED S A S E‘ °

42
ES

I
vl

74 &R - Center for Responsible Lending, “Predatory Mortgage Lending,” CRL Fact
Sheet.

(=) #m s B &5 (Mortgage Fraud)
dp B A A4t HE(originator )™ it #cp% % £ 8¢ (arranger )
PR R S

X P (AL T8 (issuer ) T SLALE P T
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W) ¥ B AR 2 5 ¥ 2 (pool of mortgage loans)
FRF TR S 2 A IR = (bankruptey-remote) B O~ %
Por@ e RS EaEn s PEE A  e SECY R R
T BB A IE 7Y PR L BRT A 4 2-2 5 2006

A B EHA LG ST TR ERAE PR G

-y

W FR ARG DT RPN B R G R

% 2-2~2006 # 2 W= 10 x5 s RES X T4

2006 2005

Rank | Lender Volume (5h) Share (%) | Volume ($h) | %Change
1 Countrywide 338.5 8.6% 538.1 1.1%
2 New Century 5339 7 6% 5324 4 8%
) Option One $31.3 7.0% 5272 15.1%
4 Fremont $29.8 6.6% 519.4 33.9%
5 Washington Mutual 5288 6.4% $183 63.1%
6 First Franklin 3283 6.3% 5194 45.7%
7 Residential Funding Corp 5259 5.8% 5287 -9.5%
8 Lehman Brothers 5244 5.4% $353 -30.7%
9 WMC Mortgage 321.6 4.8% 519.6 10.3%
10 Ameriquest $214 4 8% $54.2 -60.5%

Top 23 34276 05.3% 34176 2.4%

Total 3448.6 100.0% $508.0 -11.7%

7 kiR . Inside Mortgage Finance (2007)

(z) #%:EFHE (Adverse Selection Problem)
ST P E B AL g X 28 S84 (arranger) a3 GG A

/4"15;%‘,5&’?’&‘* P % #Ei?fﬁv}}ﬁﬂfﬁ_bti’f;l_‘:;'ﬁa{%%fﬁj#&ﬂf#
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(warehouse lender)~ F A 7# & 3 4 (asset manager )~ % 1 %% 1#

(credit rating agency) 2 B % o

L 2-2- #5:E#H& (adverse selection) 2% ¥+ 42 (lemon problem)
d*ﬁﬁﬂ%&*ﬁ,%%mAﬁ#@%ﬁﬂﬁ,wwg%@ 5 R
AN TS TG R s BRI S RS T L RARE
T G pRBETIE g%ﬁigﬁﬁrmﬁfii HE o rmFA $HET 2 2 )
oG o BB AR

AR S A it S S E R i S S

PRFTAIHET 22875 0 FEERFIE -

Iy %3 A § 8RR R i E N
TRF R LIRS O R LD FEHEL A
PAMGOT & § X 2F TR RIS AP 7 LR F b

FEEF S nono-line 14 0 R 58

4
N
ki
5

o
_H}.

warehouse lender P~i# 7 & » Fl* % P4 T84 ¥ v » warehouse

lender 4% 5 P 4% & B o
2 PP AP RET AR TR ERN A

R EPELRIBFRAL RS PR SR ARYER

3o sy chiEsR poenis 4 (special-purpose vehicle 5 SPV) > £

d SPV# F s FRPEL  NERFTAFEA (GEERT L PR

PH) PR AP HET AT AT EAFES P ST
ICERF T RHRE PR D ERF L
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TRFEPHEARIES R ) B RE S PR

PHRIEFCTE PR OREBHEITT AW D K T
el S R R R TR e el S R Ry

» FL TR AR P TR o

25

(w ) #w3mE3E (Principal-Agent Problem)

() &% =3 gacale 9 3L (Model Error)
4O ERE el HIRTE WECAE AR 0 BB TR

—

PR TR ERST S R F 2 L BT R

=\

(honest errors); ¥ — IR R AR A F 0 O (TSR
AR @ hd BT AL B G RRAET A2 T S £ A

AHA] 0 BRI F A 0 A5 3 39 9835 (dishonest errors) e
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(=) F4 23 (Moral Hazard Problem)

THERA GRS T E A5 - 2 27 BAL A &L F AL
LA RRAREISR OB EEL L2 WIS R RN
(mortgagor ) £ JRix{¥1f (servicer) z 7 & -

1~ 5 FHIxA g 405 'R P AL

2007 &% ko RSB AGHE FIELFERE SR

—_

B M H s R ARRAE T A J 2 E (negative equity)

¥

\.u
¥

ALAS e ELES

Bim o Fpt Wit 4o 4 fEg

R

Bfs 5 AWGT 2212885 R 2007 ki g4 fle

WAL
2~ PRI A 5 e P AT
PRS2 £ H e » Bt T A S ARG hk £ 4

g F M MARF A ¢ ¢ BB (delinquency) 25 0 & Bk
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s ZBSERERE
AEPEE PR R 2T ERD 2 RF DR RE RS
a2 2 S RLRTA A PREG ERE PR RS LY

4o B hRH WAL EET &

-~ Harmigps S22 BE
TS PR kTR ERARE 2R EARE > p 2007 £

£ 3

wy

7ré_'ﬂi ﬁﬁﬁ?a]?'ﬂ;{%—-\?'ﬁ\g@:'ﬁim"ﬁi’l %rr?
AB I e AER-FiEp b EF A4 H I X F Bear Stearns 4 &
B o~ pofirfres #45 Fannie Mae 2 Freddie Mac 4% ¢ 2 % % Lehman

Bothers st A ¥t & f 7 H-2 B2 5F o

(- ) &% 3 3 (credit market)

20076 " 31 87 Fizsmfpard sy Fifd Rogs

CE S £ pEERE S o 2RI F 417 Bear Stearns T %
ASEFTAHPREAEEEME - SARERETEIR>F BT BE

FoRTEM LA fict g T 6. 6% @ @ % 4B~ B w #E(foreclosure )

2% % 2006 £ 2 e 8% 2 3 5 f A L3l T A £ AR

11 Fender, I. and Hordahl, P. (2007), “Overview: credit retrenchment triggers liquidity squeeze,” BIS
Quarterly Review (September).
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SPERPESLET RGO AFRATINEL L 2L Oppa oo s
—RHRREETFR RN FETSORB -1 R H AR
<o B 3-1-A 5 2 W CDS 4p % i -7 5 # # (DX investment grade
index d ¥ 2% 4 % e935bp + = 3| T7bp’ 5 & # CDX crossover index
¢ 150bp + = 3| 362bp ; B 3-1-B & 7% %' CDS 4 g 1 54, - 5 &
¥ [traxxmain index ¢ 20bp + = ] 60bp » [traxx crossover index
d 200bp *+ = 3] 423bp; B 3-1-C &g or = & % B 7 A 53 3 % 45 8 ABX
HERE EU

hEREE e 2007 & 97 18 pw HdEflF 50bp 150
AR fET S PERSS 95 2,500 mE A2k R A 2008
o ¥ €% 2 (ratereset ) 2 &R 30t F (delinquency rate)
HAv o 2R 5 W A 2008 & AdeTEH Lo e P ERFT A 5K
Ao BAEEEZ PAREF A o ARPBHEIIIZ LY A ERE
Have ) FIRFAGOHFE L EaRBET TLEFT LT {5 e

$E’f‘ﬂ BA o SEBS PR RS EE AR R

2008 # 37" ¢ » R % T ~ X7 Bear Stearns w fe# 2 > #

B B4 53R £ JP Morgan 4347 Bﬂ’r‘ &4 ¢ Bear Stearns &£t % %}

> 2® 5 #% CDX investment grade index * = ¥| 186bp - 5 #

12 Fender, I. and McGuire, P. (2008), “Overview: markets reprice to reflect risks to growth,” BIS
Quarterly Review (March).
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#p CDX crossover index + = 3| 424bps %' b & # [traxx investment
grade index + = F] 156bp » Itraxx crossover index * = | 617bp °
B h &% 2 % > Fannie Mae 2 Freddie Mac @ Rac/rfres 44
P PRSP AR IELR S aFS PSR 2008297 T
P ¥Rty %% ¥ (place into conservatorship) Fannie Mae
% Freddie Mac @ A@ f R > 3 3w A RBHEFC Y BHE T
tweata A > 31 R %2 < XF Lehman Brothers *t 2008 &
9% 15pzHaELA T B Bk %" o Lehman Brothers &t
A aH % 2 CDS & fak:e %k > 2 12 Lehman Brothers # 02
CDS & {jg % & » CDS # H¥p 2 v & Lehman Brothers 4p i CDS 3%
PEREErZ R A A FERGE PR %G <" o & Lehman
Brothers z W ALA IF P » G384 "% 2 W iRa = @ AIG 2 % 3=
AIGFI G R+ (DS Rrenizm 44 > BEBFERTOFT
I FE RS F L TRE £ Ed AL 0 Fed i'#f,%#?‘}i? £ 275 % ~ 4t
#¥ o Lehman Brothers #L A 514 & 48 & ehfp v = 2 #jF > CDX
investment grade index #§ % #*= 7 42bp ¥] 205bp °

I 2008 & & K > ﬁ: AT KQ”%?\T;Q—%\J/E#F#L

3 Fender, I. and Gyntelberg, J. (2008), “Overview: global financial crisis spurs unprecedented policy
actions,” BIS Quarterly Review (December).

" %% 1< Lehman Bothers &L & ¥ i 31422 CDS R 2|k "% » B F*+ 07 14 p & - Fru| 2 3 pF
CREAARRE R R R T G e
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=8

HF A Eptl k2 P g BEBE RFE 2
EpA L et AR ERFES BENESARS EM 2T
o Bl 3-1-A %+ # W5 £ CDX investment grade index * = F|
279bp > B] 3-1-B &1 %' 5 # ¥ [traxx investment grade index
4+ 3] 216bp » Bl 3-1-C &% BBB &=t | ¥ A ¥4 3 5 4p # ABX {1 £

¥~ 3 320bp » AA = ABX 1 £ 7 ¥~ I 80bp °
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BI3-1-m%3 Bl L8
B 3-1-A~ £ R 5 &4 CDX 4 e 1

5 year CDX index Investment grade
Crossover
600
ABS Bear Stearns Lehman Brothers
500 b downgrad takeover bankruptcy
400
200 | J\Jm\.l\
100 i ,\V,A—-/‘/ N/
e — A —

O | | I I I L - . .
o~ o~ o~ o~ o~ o~ [} 0 0 0 [’} [’} [oN
< < < < < < < < < < < < =
= 5 & = 5 = = & & = 5 = =

B 3-1-B ~ % 5 & # Itraxx 4p #c% it
. —— Main
5 year Itraxx index ——crossover

1200
AcH Bear Stearns Lehman Brggher
I el e —bank
1000 downgrad takeover rupte
800 *
600

400 *— ,W'\\,./‘/ W

200 AT A
'T""‘"'f"-_\"/ L I I
0
o~ o~ o~ o~ o~ o~ 0 0 s} 0 o 0 [
S S £ £ £ £ £ £ £ £ £ < <
= 5 5§ 58 5§ 5 5 & & E 5 = =
B 3-1-C~ =t 5 | 7 A 454 % % 439 ABX
OB tranche Spread54
BEBEEBE—

——— T,
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FAafF4 MR FRI0EH >FAEFIFd 2007 6 2 42 516%™
52008 & 12 7 2 2.05% > wc~% 10 #Ep 2G| Fd 2007 £ 6
A2 4.6% T *E R 2009 & 17 2 2.9% -

PEEIES PR EIFLGT B2 TEEARS L 2 R
Bex 2007 E 9% 18 pArEE=nE &4 50bp I 4. 75% > 2007 &
107 31 p 2 127 11 p A~ %L A% 1% 25bp & 4.25% R m @Wid &
2w oo ow AR E T £ RS ~ £1952008 & 1 % 22
P ¥ RTHE €207 € R “f &' 4 Tobp & 3.5%> 2008 # 1 * 30
P~37 18p ~47 30 p 4 % {45 50bp~T5bp 2 25bp & 2% °
@ 2008 # 9 ? 5/ Fannie Mae 2 Freddie Mac # % ¢ 2 Lehman

Brothers #LZ » % 3 H 2k & > £t 2 - & & ¥55 77

iy
=1

Rig

RS 2008 £ 101 8 pRMEGERNHEEHRNFEEL
50bp % 1.5% 2008 4 10 7 29 B 2 12 7 16 A A =3 % 15 50bp

% 5bp » #-EHERE & 15 P AR TN 0%5) 0. 250 % B

_L,,~L

d 3 ERW PURR G B 7 2007 & ¢ 3 2008 & ¢ 3=



MAEFEAIF 4k 2008 & TP ALl 4.20% &m op 2008 #
TLEEORAFLAPERE > g 752008 & 10 7 ~ 11 7 o
127 a5z 2009 # 1" @ FA 32 2% 2REH~F
2 g AN F % doB) 3-2-B -

EFREFARZJIFpEE g g o Bl 3-2-C o 2~
swaption volatility ** 2007 #£4 % 50% > st fFh #2233
120% > Lehman Brothers B & ¢ » A #+:E 276% o % ~ swaption
volatility ** 2007 #4= 5 30%> =< ' b &% 24 2 3 1 85% Lehman

brothers # & & :E 155% o
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Bl 3-2 & X3 B-f s
Bl 3-2-A~2RZ2®m~% 10 £ 2}?%5?‘_?1];%:%@

US and Euro 10 year government yield —US
—EURO
8.0
70 F ABS Bear Stearns Lehman Brothers
60 | downgrad takeover bankruptcy
5.0 e |
g 4.0 T s A
3.0 AV
2.0 ~
1.0 —
0.0
= 3 &2 £ 2 = 2 3 & & 3 = =
= = = = = = o0 ) o0 ) ) = o
S (e} S (e} S c~ S (e} [« (e} (e [e9) (e
(e} (e}
B3-2B- M2 m~ARmciflFgn
US and EURO policy rate —US
—EURO
8 ABS Bear Stearns Lehman Brothers
Z downgrad takeover bankruptcy
5 "._\_|_I
gap —
| U .
2k “
L —__
0 ‘ ‘
S § §E§s§55:sSs58 8§ 5 ¢
= = = = = = e} o) e} e} e} = oN
(e} S S (e} [« = S S (e} (e} (e} [oe) S
(e} S
M3-2-Cr 2Rz Hm~maflapd g
US and Euro swaption volaility (3 month x 1 year) |——US
— Euro
400
350 | ABS Bear Stearns Lehman Brothers
300 |- downgrad takeover bankruptcy
250
200
150 | %
50 P
0 | |
S @ @ £ 2 5 = ¥ & & & = =
= = = = = = o0 9] o0 59 o0 = [oN
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(z) R%E=

b Hop 2004 £k FFPIL2 S (carry trade) i

o

SHIFRER~F >33

RS Wk o 3% vk R T 4R 2 B Bk

RIS T ER-RW T LR S AN e - R

F1£ % % #%¢ (unwind carry trade ) @& ¥ p [f] % M 4):

ERERE

B R R I R R o B 3-3-A Bgor om0 2007 # 1

LAY 3 2008 & E K 0 PRI E 32% 0 S RpAE 2T% 3N E ~

RIFIRcH & (7% L@ R 72 5 % W > B 3-3-A&xp 2007 &4 &

g A2 E 20%0 3 2008 B T P R R SARRALLS > A P

7L
1B ©°

Bl 3-3B 857 p M2~ o 2007 £4°9 & T%K
Fo2007 & ¢ X PR EFA SRS FAF 52008 & 10 * BB L 38%

R A E T T AR e ARE
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B3-3  Hums g
B 3-3-A-%~ PR ~aaiiimis gL

EURO, JPY and NZD exchange rate — EURO/USD

— JPY/USD

(01/01/07 rate=100) —— N7D/USD
160 ABS Bear Stearns Lehman Brothers
140 downgrad—takeover 4baﬁkruptcy N"

120

100 et R % 2y

80 ]
60 ‘
S 3 g S8 =35 gggcs 5§ =3
S S N S S e R T R > < B =" B S o
- - o - o ~ o o - o - o) o
- o
B 3-3-B~m~ PR~y dd s $i
EURO,JPYand NZD exhcnage rate volatility %J%{O
—NZD
60
50 ABS Bear Stearns  Lehman Brothers
40 downgrad takeover bankruptcy

30
20 Wa

10 poamaRoer ;MS =5 P

0 1
— — — — — — — — — — — — —
~ ~~ ~ ~ —~ ~ ~ ~~ ~ ~ ~~ ~ ~
— on v o~ (@) — — on v c~ (@) — —
~ ~ ~ ~ ~ — ~ ~ ~ ~ ~ — ~~
= Sy Sy T~ ~ = o0 o0 (%%} (%) (%%} = oN
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(Qr;) BT

ki

THE PR AEFLLEFTALATTRERGEHRD R > RE
e % 2MEFLFTAEEA2IRRD TR
B 3-4-A &gor - 2007 & 77 23 p ¥ 27T p Hi¥ > SQP 4pdcT &
4.9% > % DJ Stoxx 50 dp 82 p A TOPIX Jp 87 7™ % - % RE§
g3 2007 & 97 18 prE At R myw R 0 i 2007 & 10 7 2
127 B EE AT 4o > R w4 5% o p 2008 £4- 0 Wit &
dpdc: A L XTSRRI % 0 T A HRS SR 2008 £
» 21 p > % DJ Stoxx 50 4p#c¥ p T % 6.5% > P » TOPIX 4p dc ¥
TRk 3.6% % P EARRT 02008 F 1% 220 0 2 REHEE TR L
Fx’”'é‘?*?f%“i%i%bp'/ﬁé’u”’ﬁﬂ ° 2008 # 9 7 » 2 RMFNE
# % ¥ Fannie Mae 2 Freddie Mac ° Lehman Brothers #L & » & H’f
SoWFELedpT R FA LR LR FRES 1930 £
SN FERATE R 2008F 97 1 12 7 B SEP 48T & 29%:
w4 DJ Stoxx 00 dp 8™ % 27% 0 P & TOPIX 45 #™ §% 30% -
B 3-4-B & 7 S&P VIX dpfcp 2007 = 1 * 2 100k 1+ = 5
2008 & 11 * 2z 80% > %+ DJ Stoxx 50 s # R Ip#cp 2007 & 1 * 2

15% k& + = 3] 2008 & 10 * 2 87% -
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B 3-4 »
B 3-4-A

SRR

CER RH S P ROR 4 R

Global Equity Index
(01/01/07 index=100)

— S&P500

— DJ EURO Stoxx 50
— TOPIX

— S&P BANK INDEX

160
140
120
100

80

ABS Bear Stearns
downgrade takeover

s E$€S§§

{4

Lehman Brothers
bankruptcy

60 A
40
0 | w"«-'\l
0
S 5 2 & 8 =2 S 8 8 E 8 = =
S & & & & Y ¥ @ R OR® O OZOX
o () (] o o ~ o () (] () S o0 o
(] (]
Bl 3-4-B~ 2 W ~ s dp ok R 1
US and EURO equity VIX index | =—gsg&p
— DJ EURO stoxx 50
120
ABS Bear Stearns  Lehman Brothers
100 downgrad takeover bankruptcy
80
60 [
| M
20 L Mt aptortms
O | | |
= 3 % 8§ =5 3 g E 35 =g
= = = = = o) %) o) o) %) = N
- - o o o c~ - (-] - - o o0 o
o o o (&) (@) () o o (-] o (@) (-] o
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o BEEFRAERSEVHHA

TEEREREFIAD > L EPHEFTERFLE A 2]
FTRIELFTAFEFVIEFY & REFRE L5 bl 2 B
BE 20077 TP &7y P24 9500 RD1,000 /%
AR ER s B9 2 949 1,500 m# ~ 5 Goldman Sachs **
2007 &= 11 " fpie FREFMS 3 544 5 A AEFRT L 2,430
BE~ O BRAFRT L 4,950 m# ~ ; Lehman Brothers ** 2007 # 12
VI RZAFA B BAAERT (5B BT 15%) 5 2,500 R E

A~ BAFRT (5Hop BT 30%) 53,200 RE e
BAEZEL2T 7 HERPHTESZH A GREFI DL
B IMF 2008 # 4" 55 F R4 4 ES 9,450 ¥ ~ > 2009 & 1 7
5 2.2 %~ ; Goldman Sachs ** 2009 & 1 * { #7% REWH 5
THFALAE ARAMEIRTE LIV ES RS FRT L 18V E R
VORI A BB A B E 0 B RIUTFR
PR R R FIMASEE N SFE 2 ¢ 32 Vintage
Model ~ ABX Price Model - Foreclosure Rate Model - ¥ Loan Loss
Model » 3Bl 7 f2 2 REWM > 7 F4p L 2 fhfre Rip 532 2% 3

RAF S BR C FE S AL LN L BANERE

"E\
N
f‘m
>
=

BHSEBLEEBM > AT TR E A R TR TR L F M
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Fr {75 RO 4, 08 2 FIEE o

(- ) Vintage Model

HAG? S P44 S Greenlawet.al. (2008)

\\?’;y

< Goldman
Sachs (2007) "2 = ;% » g 4 & i» (Vintage) 7k iFes {4
BT diE 985 (default probability) 2245 % 42& (severity)
B X AP P A RAE A F (total loss rate) » £ 72 7 E x4 - 3F
FATH RS PRI A 5 o0 blde 0 2004 EorRiTRS R ] £ 18
(2005 &) 2 % #iE 9% (cumulative default rate » CDR) % 1% >
JER (2007 &) 2 AfFE 955 4% HE 45 0 =% = 22006 & 47
ARiFens o1 &8 (2007 #) 2 AfpE9Fs 3% A4 3 £
(2009 #) 2 A5 5 12% (= 3% ¥ 4)- H=x > ¥ % R
Sk AR IR AINA S TV @ NEREMS B B4 B
BE 2,430 mE > o ARa > 2007 M EATAe2z 5 RiE T Y bhin
Mo g TR ki T A M 5 BFAE A & F] Greenlaw et. al.
(2008) & s #2004 7] 2007 2 A friE G FHF = A2 - > T #
FAREREBIFL BN L2 - U AFTEDDE REFH

SEPHE AL BIES 4,000 RE

> Goldman Sachs (2007), “The subprime issue: a global assessment of losses, contagion, and strategic
implication,” (November 20).
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= ) ABX Price Model

Greenlawet. al. (2008) fI* a5 P4 EF 22 5 3 §
9 ABX Index Price’ kG2 W=t p'7 B4 £%F - 7 £ ABX
dpBchlde>t 2006 & 1 7 > 2%EE ke s ABXHE 06-1 £ 2%
Fizsds (AMAT]BB) 5 54 » &L % 20 Bty s
Ll * 3 923 4% (Credit Default Swap > CDS) #rie = ; ABX

v & 4 Rren i 7] > 4o ABXCHE 06-2 0 Fe #7

=%
e
i
\t—
lf‘%
She
-
S
o
|
2-;

5 A F RS &L ks 20 BATOE T E AL N eSS
£ 3-18m 2 &0~ & % s ABX dr il B o

#-ABX dp ez 37 e R (1001 12 ) k=t s | & 447
TEPE N ERTHS R L A2 555 AL
(% 3-2 54 1-3 23R ) » bl 4 3-1-A ¢ AAA % ABX 06-1 2
BRE 96.420 % 3-2 7 2000 & & AMA = A E4RTES 5,000 R
EFA0RBEA 295 180 R E ~ (=(100-96.42) /100 * 5, 050) >
gt 8 o & 3-1-AREm 2007 &£ 8 7 9 p 2 i 4 £ 5 1,460
%~ 4 3-1-Ba7 200827 21 p2jdp4 £3 595 3,710 &
FYE

*# Greenlaw et. al. (2008) £ BIS“:ui ABX # 42 7 7 in

'8 Fender, I. and Scheicher, M. (2008), “The ABX: how do the markets price subprime mortgage risk?”
BIS Quarterly Review (September).
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Bt b ' BE-Rk (liquidity risk discount) > 37§ AR T & € 8 & &

H

% &30 4

ey
o

A4
=

M
(B

000

TR

SRAEL O BIEERENS B

% 3-1 ~ ABX Price Model # M=c's % f#% #4p4 s+ & (H = :USD Bn)
% 3-1-A~2007# 8 * 9p

ABX Price MtM loss based on ABX Pricing

ABX AAA AA A BBB BB/ Sub- | AAA AA A BBB | BB/

Index Other | prime Other
Year 100% 80.8% | 9.6% | 5.0% | 3.5% | 1.1% | 100% | 80.8% | 9.6% | 5.0% | 3.5% | 1.1%
2005 | ABX 06-1 | 96.42 | 94.50 | 85.95 | 60.94 | 49.06 38 18 3 4 9 4
1Q06 | ABX 06-2 | 91.58 | 89.28 | 66.25 | 36.28 | 30.54 18 10 1 2 3 1
2Q06 91.58 | 89.28 | 66.25 | 36.28 | 30.54 21 1 2 3 4 1
3Q06 | ABX 07-1 | 89.47 | 80.69 | 48.61 | 31.22 | 29.00 26 14 3 4 4 1
4Q06 89.47 | 80.69 | 48.61 | 31.22 | 29.00 22 1 3 3 3 1
1Q07 | ABX 07-2 | 91.38 | 87.17 | 61.64 | 38.86 | 37.08 12 6 1 2 2 1
2Q07 91.38 | 87.17 | 61.64 | 38.86 | 37.08 7 4 1 1 1 0
3Q07 91.38 | 87.17 | 61.64 | 38.86 | 37.08 4 2 0 1 1 0
Total 146 76 14 21 26 9

# 3-1-B~2008 # 2 7 21 p
ABX Price MtM loss based on ABX Pricing

ABX AAA AA A BBB BB/ Sub- | AAA AA A BBB | BB/

Index Other | prime Other
Year 100% 80.8% | 9.6% | 5.0% | 3.5% | 1.1% | 100% | 80.8% | 9.6% | 5.0% | 3.5% | 1.1%
2005 | ABX 06-1 | 93.54 | 78.08 | 50.46 | 26.45 | 20.39 83 33 13 15 16 5
1Q06 | ABX 06-2 | 79.81 | 51.22 | 24.44 | 15.24 | 13.53 40 23 7 5 4 1
2Q06 79.81 | 51.22 | 24.44 | 15.24 | 13.53 47 27 8 6 5 2
3Q06 | ABX 07-1 | 66.46 | 32.89 | 15.24 | 12.58 | 12.10 67 43 10 7 5 2
4Q06 66.46 | 32.89 | 15.24 | 12.58 | 12.10 56 37 9 6 4 1
1Q07 | ABX 07-2 | 63.53 | 33.17 | 22.75 | 16.97 | 15.97 41 27 6 4 3 1
2Q07 63.53 | 33.17 | 22.75 | 16.97 | 15.97 24 17 4 2 2 1
3Q07 63.53 | 33.17 | 22.75 | 16.97 | 15.97 12 8 2 1 1 0
Total 371 214 58 46 39 13

AL kR ¢ Greenlaw et. al. (2008)
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%32 FM=tms B A44% (E=:USD Bn)

All AAA AA A BBB BB/Other
# R 100% 80.8% 9.6% 5.0% 3.5% 1.1%
2005 625 505 60 31 22 7
1Q06 140 113 13 7 5 2
2Q06 165 133 16 8 6 2
3Q06 160 129 15 8 6 2
4Q06 135 109 13 7 5 1
1Q07 93 13 9 5 3 1
2Q07 56 86 3 2 1
3Q07 28 44 3 1 1 0
05-07Q3 1,402 1,133 134 70 49 16

AL KR - Greenlaw et. al. (2008)

(= ) Foreclosure Rate Model

Greenlaw et. al. (2008 ) ¥ ™ % E AP} B v
(foreclosure) W F kG EREMS B3 FF 2L £ - 15§~
PR BB chbe W s VRV ERE O R SRR BRE S
RS- Hvr L g Ak 3 EL TENEIFE > 12 2006 &
® foreclosure rate 0.4%% & # > % B3k =+ 5 foreclosure rate
Htg s 0.48% B2 2006 & 3 2013 # 2 T & F - 2K 5 BB
B L R 4 13.5% (= (1 40.48%) "' - 1) ¥k 2R

RS P ALYl VEATE (£L434) B Ak TER

»T
B

WE L 2355 15 vEA (= 11 % 13.5%)° & B

BB R T AR R o AR g 2 v B 5 50%-60% 0 T a4 e Rk
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(Loss given default > LGD) % 50% > R % RIERE S PIF % £ 3F %
A 3,750 m# & (=1.5 “vx50%*50%) £ 4,500 m% ~ (=1.5

*60%*50% ) 2 FF o

(2= ) Loan Loss Model

R N - RN RN T

41

5\

oM P ERDT AT ST

w4k B (housing adverse feedback loop) ® @ ¥ % i T jkid =

=8

e bt B RdE T 2010 £ & 0 A G ARE T o LTS

HF Ao Hipd a2 B4 0 5§ E T o Goldman Sachs

TRl aE 9 F 2 F 2 F w4sc% > Goldman Sachs (2009) i
oz (2007 &) g e- HFE SR EFHAE S PR

P

PSR A R AR LS R g TR 10%
RS PR B ica > a5 fT R 106 > 845 2007 & & iFn
SRORRFEOWT CFARRLFLEFE PHAAERTOT A

Tk

7

dd 3-3 917 3 A S-AAEF p 2001 £ 3 2008 & % - F & B e
RGPS B R A AR B A ERIFR T RS 5 7

EOARERT  EREHS PO GYEL L1 YEA R

7 Goldman Sachs (2009), “Home prices and credit losses: projections and policy options,” Global
Economics Paper No. 177 (January 13).
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o, ¥ ES

FER 1.87

7L

A7 15 1B °

B4R (5

3—_71..75

B 25%) > % RIEH s

B AR

* 1% 4238 Goldman Sachs *+ 2007 & 11 * =

# 3-3 ~ Loan Loss Model # B % p'3E o 4f 2 F--2007 & i» » % § ™ g% 10%

(Ei=: §pFargepma~v)
Private Label Default Probability Severity Loss Rate
Mortgages (1) ) ) =1)*2)
Jumbo 13.6% 48.7% 6.6%
Alt-A 32.6% 53.0% 17.3%
Subprime 63.2% 56.8% 35.9%
# 3-4 ~ Loan Loss Model # M 5 |+ #4574 w3-& (H = USD Bn)
P A &840 A AR U
B (2001~2008Q1) | (% #:-10%)| (% % :-25%)
#i7% (Private Label) 5, 400 824 1,319
#%X 5 | (RMBS) 2,025 422 644
Jade% B (Whole loan) 3,375 402 675
FOR 4,995 179 354
L R I S il o 860 97 168
B 11, 254 1, 100 1,842
ke FAUE S RERRRE G EALE HAH
F AL kR : Goldman Sachs (2009)
SN R R b LI T el SIS R o
P (ErAEA B F DR ERHRE PR g 5

= 4‘:—‘:;_1.

e w4
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# 3-5~ Loan Loss Model # R4 * % 3454 3@ (= :USD Bn)

R B O
%> B (Residential mortgages) 1,100
#* 2% & (Commercial real estate) 234
iz * + (Credit cards) 226
# B (Auto loans) 133
£ EE#2 27 % (Loans and corporate bonds) 390
B3 2,083

A4 %k Goldman Sachs (2009)
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= ERBHEST A

RrE BRI S ¢ RIIE AT A BT o AR RO R

A RPE AR ISP M L AR
%3687 A 2007 & =51 50 2T AR H RIS 25
242 e LH2FTAL% 0 24 3-4 7 Goldman Sachs # & iR

2 A R EARR o FREFC ALY 5,004 mE A MR
2 8,240 mE A ERATT AR WALFLANT, 634 mE R
ARz L]V E e

B ARECT RO R TME R 0 WA AR

=

rER

7

L‘

Fpvan o d vEE S PE AR

R

O

(mark-to-market) » 4F % 7| 5 T > @ hds % FRI2 A0 FR A

"

2000 & 27k & RS R4S IV HAF A AR B 0 MR R

4 S o A

£3-6~ 23 g ‘&éﬁﬁﬁﬁ%@ﬁ%mu TR & F i (2 USD Bn)
3Q07-1Q09 % A TR R ar M T S
4 —ka w4 | 7+ |2 | F4 | 2 | 74
Q223 F | 5004 | 4482 | 2987 | 364.2 | 298 | 556 | 828.9 | 867.9
TR 114.4 | 36.4 114.4 | 36.4
i o 7 1486 | 876 | 21.9 | 122 | 15 | 00 | 1719 | 99.8

“T3 £ | 7634 | 5722 | 3205 | 376.4 | 314 | 55.6 |1115.3|1004.1
Source: Bloomberg Statistics
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-~ ARARETEEHZ VRS

B P - 4335 0 £p2 R (Financial Regulation) 2 K3+ it

drlw oA R AR PR~ DFER R @Y 2% 22 ik > (Safety

and Soundness of Financial Institutions): 2R 375 M FIE
FLEHZ MR PHMARTERE AN @7 RS H A B p 3 W)
Tt B R A EEENRRABER T (2 ) FM KRR R

(Mitigation of System Risk): iz &g - B #® & s 71

@T%ﬁ”%ﬁ’é’éiff}‘}%— »uuﬁwi@7mgﬁ T”"(‘)f,zﬁ?\

Sk

w¥h& e 3 (Fairness and Efficiency of Marktes): iz

edp o RBBEaA~FLPpPRIE ~PLFRLEFSE 0 ED HH

\v

ferem Fpery Fe () W R 2 F 4 (Protection of

Customers and Investors): iz A& K & i H/8F & & £1pF >

FRAFIZGFR - RE3F EFoRFTARAEHAFER > i 2

Ra P P ER R R AT RGP T a8 kSR e

8 G30 (2008), “The Structure of Financial Supervision: Approaches and Challenges in a Global
Marketplace,” G30 Financial Regulatory Systems Working Group.
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RoBR- EARBHYTELASET L FTABRT N E
R TR SRR AR e REP o~ H DAk R
GERMERE L H S RETR AR RGP FFERFTAEZEELS
WL RN FT R HERT AEE T ARER R
bR AR AP RS A AL - AR PR ERER
7 (Financial Supervision) 2z 77 #£4 2w * 4§ 4] @ 4 7)
(Insitutional Approach) ~ # it %] (Functional Approach) ~ & &
4] (Integrated Approach) ~ £ g 4| (Twin Peaks Approach) ( &
P %A > Objectives-based Approach) > H ¢ ~ ik g -~ 2

BERRER o4 4-1 -
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Z2A4-1> P REREILFEHEL VR
43 # i 4 K& Al gE (piREs) 3
I 4 a2 YR ERY (olF ~|d H- FEahl gkl pRX2af
(e EET L R E) RAMAFARKS - i%%%’—éiﬁ
G DI S Sy "EAER ) Ry EE 2 e
FEY L EBETRIE R - éﬁﬁﬁ%ﬁ\ﬁ#mi Ertieh o -
R SR SEET o IR L ¥ FAmB R £
L EPMEIT WhE Rk
PR LA EM S TR ER L PN AT A p MY ORI ER b
A AR (blo|prorzfgalk 2R FHFE AR BFEL G
PRLEWHELER-XRoOBLERE ST i“ﬁ#f#’”ﬁf}?@
- £RpEAT Rtk % (Regulatory|2~ ¥ $ & fR % MR 2 Wk TR}
%% 3R7 @ 3 - %) ° |Arbitrage) ° ii’f%ﬁi’“i O | kA
B R g o
LT AR P A @l A S b Rl ErE- P
Boms kA | AERLEBM | MG PR BT
B o 2 3 R R AR HEHT R
2~ L F LA Fl REJIZEER| MERAD LR
WM R Bk ATERE SEE e
Ao PURE kS FRES TR RIIN o2 F & @ P O %
b e 3 FHM S E A 4 A2
By EpmiiEl R RREET
2 PER R o FookR g T
42 H aRmpN &K I 1 0F kg 2
HEOTaEd S ERukELS (4
Bag M AR~ P &) R
B R G (20 Aok o Al 2
g A7 EAI RFo #e fRi T
FLERREF| PEELL L
P B SRR FRAZPR
EREERE ) B LA F B
R E R AR X
WM R E R
AR TR Rk S
bofE e
BEPERABETR (T ERE S ER AR P A B IL R F
B 7l o F1L Y Frovd~zh L (p 2009 ((F # Fofppd Fon
&1 1p4z) BBAP ;o g E)
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(=) %™

% MT A2 31,000 Fk RIRAE R BAF B S

3%
=

(ﬂd\
>

FIL R RGRA B Y 2429 0,000 FAEAE RE R & R

708,000 7z * & 1A 7,600 73 2 7 05,000 R ¥ gk

=4

1,300 7G5 2 RERHR 27 0 2 500 7L FF 2P 22006 & 2 W
HEPIRIFEREERPM 2 AL FE2 8% -

BA-187 P % FRELERS FHPH S - Fer 5
B G ABIEE ST BASORE YRR R R g 2
RIS L VR AR IR gt b B R 2 PSR R T
A N

RERY G - SPRIINERATERR REDE RBILGR
g o dr@a A s P FAE 5 4 E (Nortgage brokers)

( Check cashers) ~ # T % % = & (Money transmittal
firms) ~ # T & % (Payday loan providers) ¥ > ¥ § #83) =
EAPR o A R kY AREOH0N st Bk d S AR T
ey B4 E AR o

FAWHEG T S W REcRre A F R (1) g ¥ (Office
of the Comptroller of the Currency > OCC) - 1863 & & -‘?“?»a‘ﬁ O

ERE 0 REEET WL 2 % (The National Bank Act of
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1863)» 3% MMM 2 77 o F 4w BN g R 193
pPEso @A T FEmE | TIWmAEP L7 FH 5t
(2) szt ®g & (Federal Reserve Board > FRB) - 1913 # X
FE 417 iy P~ {7 Bf EF & RMeguFm=nEiFz% (The Federal
Reserve Act of 1913) - gl= i mznkin 48 > "o B F 0 F ¢
BB P TN AR ARG SRR SE D SR
A IEREIE U PTG ¢ B AREFR K Bf LF & T FERYE
PR e R AT T E ERSRS T BF R E HER
T 2 AR BT ARy ERe ()P REERS (0ffice
of Thrift Supervision > 0TS)> 1934 # L GA* Hix T 5 REE
Fap ¥ WMEWBELEHZE% (The Home Owners” Loan Act of
1934) > nsFm=Riiz b 4042{7 (Federal Home Loan Bank) # =~ K
AR S FIIINA R PATAUTIETE € A 2 HARJZN AR B
o B R R %% o & (Federal Savings and Loan Insurance
Corporation » FSLIC) 2 &£/54f » Fl2* 1989 # i iE & midti:ci f
i+¢7 53 42 % (The Financial Institutions Reform, Recovery and
Enforcement Act of 1989 > FIRREA) > ¥ 3% "R P HEZL 0 &
A PAFIINT D BRI 2 PRI EE € 0 T EERE R
&

3

E)‘ﬂ

Fagrm a5 (4) mngiintg @ (Federal Deposit

[
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Insurance Corporation > FDIC)» % feig i+ &% 2 4~ 45 1933 #
#7297 2 (3%:% 5~ # The Glass Steagall Act > P 3742i7 &2
FEEE A EEY ) 1950 EE2R i iRrg 2 W iE o @ T B G ARRG

DF 2R FER{BRRL O REBRRGHREE > Z2GHFR

Iy
N
e
Sty
I
T
_ﬂ
T
=
ST
1
e
e
W
\
W
Wy
X
“ﬁé
D
F)
4k
Juui)vd
|
e
~=h
=
=N
W
2

HER VRS SRS R N S S S IS T
ERI1THREEL AR EEHE S LR et g ¢ i
»(5) 2R * & ivs ¢ A (National Credit Union
Administration » NCUA) > BIET SRR E A3 1934 £
mpen i * & 17442 % (The Federal Credit Union Act of 1934 )
F O EFAI R GF STFAL 1970 Eie- HRE TR S

TR g G o f R R E N

w

= REE A  S S
BT 7 VR EEBM R AR R R R SR
%40 FSLIC 22 M 2 R B4~ % K o4 NCUA 2 VM 2 R 2% £ 154k o
HEZHP L EF DL FEBH (1) #BELELR
(Securities and Exchange Commission > SEC) > k45 1934 & 3%
% % %% (Securities Exchange Act of 1934) #t%k = » A &%
PHZGE K P RGET ISP EFERE B E XK

Froei WM A (2) PP st R ¢ (Commodity Futures
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Trading Commission>CFTC) 1936 # 7 & < % ;2 (Commodity Exchange
Act of 1936) B~ 1 48 p iz (Grain Futures Act) - I #3547
# &£ R ¢ (Grain Futures Commission) #* = # &< % £ R ¢
(Commodity Exchange Commission): 3%/ & {53 1974 & 337 » #

Failifee- R ipsPpPriig o

=

SV RER
F2 X EZAEDE I A E R F R 0 BT 5 R
2000 & 7 &2 p Ik it 2 % (Commodity Futures Modernization Act
of 2000) -

TR FILR NG REL FRM e DR w2
iE WM ERY G- L AEp RS ( Self Regulatory
Organizations » SROs) & 7 ' 7 2 T FF > dopfir €32 B[ L § ¢
(Financial Accounting Standards Board : FASB) ~ B "% % 3% % jiw
2 B F & ¥ ¢ ( International Swaps and Derivatives
Association » ISDA) ~ # % 2 % 2 & @7 ¥ # ¢ (Securities
Industry and Financial Markets Association » SIFMA) % » A2
AT T ARFREFDFE -

BAC AR RRNE I T 0 TR - BF RSB L@ LD
T TR 3 Eond o N & gtk AR L R ¢ (Federal

Financial Institutions Examination Council » FFIEC) % 1979 #
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3R R EEANNIIE 2 R 0 NI mAERT F R kb
%’?ﬁﬂﬁiﬁﬁﬁﬁﬁﬁ%%@lﬁ%#ﬁﬁﬁﬂ%%o
mERLERDE PR R ERT H1 P e
(President’ s Working Group on Financial Markets ' PWG) » 3%
T e PR 1987 & 10 » LS Fpm>t 1988 # 3 2 %~ » H
EAR G Aesh & BN IR A EE B S R iR 1A 0 ) PRI E 3

EAR o
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BA-1-ERRFALEDEH

Br kgt F1iv ] 2 (PWG)

o A AT B AR || || E || FE ||
e HEH \ R
o P s in T R
GRS dpERY W REE LA TN A R 2 P RRGY &AL REH B
(FRB) (occ) (OTS) (FDIC) Fmp ES N SREY ¥
(NCUA) (SEC) (CFTC)
¢ B4 Ti5 2R 4 i 9 Jgﬁfg R
ERp P = G LY st EEF A
CEEUPS ' P ST

Bn b A E Bk L R €
(FFIEC)

R R i

§ R R
bé B e

e R E o & ERE %
7R kR - G30 (2008)
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(=) #H
BEROTF 22,350 FABEPIRIEH > 2 5,980 7O E
ER RIS o T R Y g 400 REREREET MG
(Building Society): ¥ 1,100 % #&' = & - 2006 # & B & 7
JRIZFEAEBEHERP 2 AL 372 10% b2zt m 2 22 34%> 2
WIEEE® Fh72 MR L h 22 43 FIEREE R 2 20% & &
DI ERFTEILY w5 2000 ETE 2 FTANEE 3.5 o
B 42 37 0 % EFREEANTZEH > M (Her
Majesty’ s Treasury : HMT )~ & # 5 42+ (Bank of England > BOE ) ~
2 & p PRI+ g A (Financial Services Authority @ FSA) = = &
TS TR 1997 & 1 K rcis oraE 2 1345 2000 £ & pORAFE S

(The Financial Services and Markets Act of 2000 > FSMA) > ¢

FE%JI%KJ é L$ﬁﬁ/2‘ Lﬁa—i‘ﬁl 7 ff'”}gi fﬁﬁ}% ’%Eﬁ ’ E;j
FeA R f G AW B bl AREI B A RF A

¥R AT T E R RE B R RRR B HFE A
B R REARM LRI BET A SRR R T AR EY

¢h4 ¢ (lender of last resort) > r @ & @iE < ;" & @IRIE¢

|

fo BIR G AT S Gt RO RARTE R REY R

RN ARPE S TR F BN ARBEEVH B A
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BREEZAINEFRE FRETEFRAFNP A Ko

= T I12 3 L4 (Memorandum of Understanding > MoU) #

CCERLfEF ARG TRMFRUERBIEFOIZ AR
MERRIZFE  REFET HBRMER I ERFATE ERIR
il

BELARALEL L FERFGERABL KL H AR

I

2 7 7

RELHF o d Mt R R A o
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W 4-2 -~ #FRR AL ELEH

wE
(EU) .
. ZERLR €
. ( Tripartite Committee )
s | ] ERIRAERL | ER 4L
(HMT) (FSA) (BOE)
& fbiz I H ERER ERARET
47 417
i
HER
% T ALPR AR A e
®RE P S EE S ER
( Operations ) ( Retail Markets ) (Wholesale and
Institutional )

f R E o &R %
7R kR - G30 (2008)
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(=) Fig

FRaF 1,800 %G SRR A BRI 0 2006 £ F A &3
DEH A AR Hd CHEB RS A AR E B (RIEAEY REIRIE)
ARSI FARAFLFFLEAFREER > RO EY FEER B
2007 & R e 417 (ABN AMRO) A= RoP BT & phts » A R4S
2 k4 N Hr RAIHRAET HR < -

B 4-3 & or i i p 2004 & ot cnfd A1 E 2 2 4T P s
AP ERFEEADL RS ARG R HREH R B
REFBLANP R AT FFASE (DB, A FFEER KT &
fe4€ <& (Financial Stability Division) > A 47 % E 3~ &

B R R TR DA T 291,600 4 0 2P X400

—Hi:

AFRFEETEER FEAFEHPF o J L THETFEHEEESS
(Deposit Guarantee Scheme) > & 74L{7 & B = g~ 20, 000 14~
253 2 ERE o B 20,000 240,000 2 5 3K 90% i 0 FlUt BB
WEEF W~ 38,0000 & 7K EEE ¥ ¢ (Supervisory Board)

¥ ¢ (Governing Board) 2 ¥#+# 7 -~ # BRI & 2 2%
FL% T RWARYHERELR (AR, fFERRFEE - Jd Mk

kbt R+ EHEE ¢ (Supervisory Board) @ f 7 £ H#

"4 ¥ ¢ (Executive Board) z ¥4 7 o
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B 43 i E ™A

w R
(EU)

Pt Fe

( Ministry of Finance, MOF )

r

_____________________ g

EfpT FERLL
( Netherlands Authority for Financial
Markets, AFM )

1

EHH L

( Conduct-of-Business Supervision )

Li7
L

944

EREEE
( Supervisory Board )

HELTEE
( Executive Board )

fe R E o & ERE %
AL k& © G30 (2008)

=

2

Vel T
( De Nederlandsche Bank,
DNB)

$Em

( Prudential Supervision )

47
[

9k 4

RN A

( Deposit Guarantee Scheme )
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( Supervisory Board )

wREEE
( Governing Board )




(z) ®E
o (European Union) # f et E & mE s B4
FIUTIERE A0 5 A8 — SRt % (Eurosystem) d #* ¥
~2 ¢ B W& 7o ? & 447 (European Central Bank » ECB) &
o FATEREEAFIE - fRRR S - R A REH
(European System of Central Banks » ESCB) - d #7% % g ¢ £ W

2 2 {7 (National Central Banks > NCBs) £ ECB &= » 5 A& §le4 ¢

E’P

RROERERLY AT wFHEE FERTERD S Mok o
PR AR ML ARERERIT B - WA FEE ok 4
(Directives) » ¥ H » Bp 2R > 4 T F & & K54, (Capital
Requirements Directive » CRD) ~" & g % ® 4y 4 , (Financial
Conglomerate Directive » FCD) " £ g1 & # 345 4 | (Markets in
Financial Instruments Directive » MiFID) % o %Rl dp 4 &2 eh
#l2 %d wE £ € (European Commission > EC) #& &1 ¥ %k » il i
Lamfalussy 424 ( & & # 4-1)> & {5 5 ® ¢ (European Parliament -
EP) £3% ¢ (Council) & {6 R ¥ o
M ERFZERET S P REZ B - SEREAIE

(Memorandum of Understanding * MOU) > B = 5 = &> » & %] & 2001 -
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2004 ~ 2005 2 2008 # 5 %" - iZEFI LA T E T B

gh“i

W EC2 8384 R ¢ (Banking Advisory Committee » BAC) § +#
#lEREFZER B BB T28iFE2L F ¢ (Banking
Supervisory Committee > BSC) @ £ # %3 & R 7417 5 2% o
AR AR = F 8% ] = (The Group de Contact » GdC) -
B0 EIEAE kb 2y BAE 0 A R ERSTNE b2 Bk AT
BA-ATHEZ AT TERETEYE > 5- k235 EC-EP &
Council: %= & 524 A ¢ (Regulatory Committee)- & 4& EBC ~
ESC~EIOPC 2 FCC» ##EC#& 22 4 X 2 F A3 B PHRE 5 5=
B =212t i ¢ (Committee of Supervisors): ¢ 5 CEBS ~ CEIOPS
2 CESR> fFREPFELEDR > MEMRPILEE B L RE
mER- % > H ¢ CEBS (Committee of European Banking
Supervisors) # i & &£¢ » f FEAEH = k2 H $2L §

g T2 ECBz BSC &£ iFE 1 -

wNME%iﬁ?%&EE%M?#FAWV?Adim,%%ﬁ%éﬁﬂﬁ_rﬁﬁilr<
Shth 52000 ED Y B AR D AWEREFTERM L FEMRIZ EFEA L LS ;2008 &
6 7 ai 2005 £ % LEHFHERABELRI P EBRABI R L F RN BHE B
PR AR S Rk -
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% 4% 4-1 ~ Lamfalussy #8254 (Lamfalussy procedure)

Lamfalussy procedure & & B 4] T & g PRiri2 Reh- 245 - 3 2001 & 3 7
d B R 4 B Alexandre Lamfalussy #% 1 > P et iv T 4vid = 2 cnf B o 3%
A ce ko 5 - K s wENLTE (EC) &4 4828
(Directive/Regulation) sn¥ % > 5d &% - 2L R ¢ (¢ 3% EBC~EIOPC ~
ESC~FCC) R M > RE 2RI TSP L ESAER
2 B € (o35 CEBS~CESR~CEIOPS) % B & RME ®enfl (FHiF > 2 2 ME L
Fairfops A BCHp Aoy e K5 ECEEREZHE (Hy=k) £
¥4+ k2 (Conmunity law) £.7 - RE L FEHE* o
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MA-4- BEmiELEmEH

w7 (ECB)

BSC?

#% ¢ (Council ) wEHL e (EC) wER¢E (EP)

Level 1 i EFC-FST! BAC! ECON
eve | Fsc! ECOFIN
‘ 5 . EBC | | )
Level 2 2% f ¢ | EIOPC Fec! ESC
Level 3 £32% F ¢ CEIOPS® [~"""""77 CEBS?> [~ CESR®
Wk 2 9RA 4 81 %%

BAC: Banking Advisory Committee

BSC: Banking Supervisory Committee

CEBS: Committee of European Banking Supervisors

CEIOPS: Committee of European Insurance and Occupational Pension Supervisors
CESR: Committee of European Securities Regulators

EBC: European Banking Committee

EIOPC: European Insurance and Occupational Pension Committee
ESC: European Securities Committee

ECON: Economic and Monetary Affairs Committee

ECOFIN: Economic and Financial Affairs Committee

EFC: Economic and Financial Committee

FCC: Financial Conglomerates Committee

FST: Financial Stability Table

FSC: Financial Services Committee

! Supervisors and Finance ministries (FST also central banks) % £2

2 Supervisors and Central Banks 422
% Supervisors % ¢
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-~ BRAFTREH

(- ) mR—M 442+ (Northern Rock) % &

I~ #8EFR 05

AEREFREZZEET € (Building Society) > p 1997 &
F| A EF > BEY PR RERFIFTASE (£ & F 15-25%) -
BANES M Azt o 2 4-2-A Ko 3 2007 & 6 7 FRF AN
1,135 peds (- Ew =k 28%) B P dzad A 72% (=
(314 +498) / 1,135); % 4-2-Blgri & F & Rp 87 ¥ &
FOEE LR & i #£FGF X (Covered Bonds) &3+ 76. 8%
BB A 23, 2% o

2007 # 6 " mm At BEFEE L f 45 G R4 S BT

o
Pl
Sy
o

R FASTEATAAL A ] £ R
FES PR GBI S ERYEPEAF ARRBFEHNI B
2007 & 6 * B H v * pR3=% 2 (Internal Ratings Based
Approach) * 4 2 % R\ F & » 7 Wi 117 H BT BWFT A

FE R F A ERERT Y RF RIS R
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242 R ERETA
A

li
f
LA2N R ERETA

% "’k"”‘!l}j\/})izl

# 2 (200767 ) (Hi:

wHEs)

A 1,135 g 1,101
e 967 EED 301
ERELT I Eh O 314 F &5 244
Hzgsd Ra-@ 5 498 H s F & 58
S NN 155| i 733 % 710
Fmdiamk 80 L SREIEEN 37
AL eI R 14 AR R X 29
HEE His 74 H 24
B EE 34
2 4-2-B- A EREFTE LR (2007#67 ) (Ei-: REs)
wEXILFE X EL 3 EEN BEGX 3 AEEN &3
457 267 81 244 1,049
43.6% 25.5% 7.7% 23.2%

2~ BT P A

2007 &# L X EM=cos PhEFAGE KT AMHES P S

AECOBALEAFLT ERNIESPLGRE CHETAHES
BREEREE M2 LFEARANEYHNEA 2 RA RE!ERGF2
TR EFAEMA 8 0P 9P ERARBYT AT TR

SR () FEAF FEEFHRES SN

ERAFEFT(2)d E e i8mERMMERET (I dERFH

FREFT EED > I d it imgdan - -

T &

S

B AL
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PR AL T A2 pApe g ot R D)

&=
A
5
A
f‘m
<3
3
[t
:
|
i
=

AETBAZZRFo TAPREORER  PEFRERRFHRTES
FPEREZ e85 FIOBEEERARATE 24 &y - a3
a3 90 12p FREPABRKE > Mrcr g L aRBERERFAF
B9 14 p B4 FsFu 123 (Special Liquidity Scheme )
BESABET L, ERF DHEEFHEFEE S0 113

7 4L BBC News &%+ 9 7 13 papfg# L - 3ld=2x%p 97 14
P— 3 F4din  BRFEEFRAPRGET Rt 2REDTHAHR
BTN LR L A M TR0 16 5 4k L
Bl h i3 90 17T p T4 2008 & 2% 17 p Msdneg # 4 248
FRPICE R o TR EER R & 2010 & AW Rkl BR S

ERFAT T 2011 K8 o

3~ W
(1) £@mrRirg®h (FSA) 2B 1 FSA 5 2@ #4] > T 4
% % ARPRFS (Operations)~ % &7 3 (Retail Markets)~ * # &
2484 (Wholesale and Institutional) = B3%F » & B3N 2 53

- =3 7 & ¥ (Managing Director 'MD )- = % 7 & (Chief Executive

20 Financial Services Authority (2008), “The supervision of Northern Rock: a lessons learned review,”
FSA Internal Audit Division Report (March).
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Officer) k4 » AR iFEF 2w R €L - FSA p 2007 & 10 *
Bhep 3422 22000 1% 1p 220072870 9pi@egsr e
F2 I ER o e b F R RET 1209 2 9%

HTEZTFAHEF T3 2008 # 3 P g A - P PEL 0 £ 4-3

P AR AH, BAFE R AR MR DB B F R

FAAERGERFARTL LT RIABS 253584
BEWHENMFY 238 F 8 E B (Major Retail Groups
Division MRGD) & 7 3%3%F & 2006 # 6 * & 2007 # 2 * e
BmIRA R TP A A-S-AR A EREFALD =27 2 F (Head
of Department » HoD) § # -

A=A 2 4-3-Ber & 4-3-CHor 22006 # 2 * 20 p 2 ARROW +*=
F(LEHFA4-2) 7 "MRCD R A E T2 b 'eF I 24> FF 5
o > A& R EAREFHRDIEGRF M E (Risk Mitigation
Plans > RMP) > # iz ¥ 2R FF2 FIEP F v d 24 B 2 £ 5
36 1 * (36 ®* % ARROW I 242+ *3)o

Fzoo0d B R BEEFFE RGP F > Close and
Continuous ¢ 3% (C&C Meetings) €4 % £ % » & 4-3-D &

AR AT RCRC L R H N H AT f e R
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¥ 2 e - A pEF S

Fw oo 2006 =3 2007 REP R A RAT 2 ER S LY B
#oHR W AR e IR g T 3L se 4 FSA 2 Interim
Risk Manager (IRM) F#LE ¥ » FALE @ # 242772 ARROW B *& 4~
Borix e oFSAF R A SZF R B A N 30 p 123
EEARTRELIFE PRI R L2 R ERPBH S J Wl b
FERARRG LR AL HEFBREES 2341
Epstia 3 o FSA 4ot ang AR MR 2 & o

\

MRGD i ¥ F a2 HHEE~FTEFEJEFE g 5 20 3 - &
F'&‘%'%_\E}%-Basel II lé’%_—’\%'ﬁ\ lf%i’“%%ﬂ‘ﬁ"&.“ﬁglf—é

AR L F o A ARESF L RELHRE MITEA

gk b1 kiEEha1 T - RAREFFRML > 2R
¥ (HoD) = - WA R AR 2 T, & TEL

s A

MREPEZMAPFEES (MD) 1 F ARG i hp ;\?K’?If'—lﬂii i
Bt E KRR & R

WHSGVA 1997 #a il R A AR FRES L%

21 Llewellyn, D. T. (2008), “The Northern Rock crisis: a multi-dimensional problem waiting to happen,”
Paper presented at the 2008 Federal Reserve Bank of Chicago Bank and Competition conference: Credit
market turmoil: Causes, Consequences and Cures (May).
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GRS ZEANT RA AL FEFECFFART IR FAL
FEdl APM R L BB LA B TR A
NZ AR AR E AL P4 »- > BOE &2 FSA $+ 3¢ %3 3
el A AL SRR ﬁ #72F oBOEz G M F3pE X 8
FIF 2 g ST AT ¢ FERABRIEY 7 o
bR Ee® B 0 MR AGFED 2 ECB #2007 & 8 F R %)
HEMD HIFIFT &, FSA {FEY ATRMmL A gRNT
ﬁir%#%%MHMiW%i?%ﬁmwﬁW?%ﬁwd oo T
B TR e WAL 4 60 0 BOB & HNT
HA - s FESIFOBRLER AR RELER 2 R R
2000 & & g a7 H2 (FSMA)» 3 B3 4 ¢ #3E3 % (Depositors
Protection Scheme » DPS) 2 2 F &8 T2 33 i 23 pwE 2+
1385FE82 345 0%iFE 3L FEEMNY 2 FHMEF

oY AR RER MR ARTAIT IR ER I F B ALK

?
T

PSR AL A BAEHLE ALY Mt B T T
(RF BE SHFDFEB T2 555 2ERE BRI E5H
SRR ) 2 R TF FMAA T ARBERFAGRE! BREH
PEE2PF(L20 )T F R FHRFE FALLANFT 54 0

b= >BOE % # k2 R N ERT L RGFAEZEFEAFES



oo dr— B AX I HMT 2 FSA e 4R o

343~ FSA #3287 £ L {7 8 endp B
34-3-A SRS PSA L F e

1= 2 > 3=
SHBHE R (FAY) % 18 (69%) 6 (23%) 2 (8%)
“EEHET FRE LR AR
% 4-3-B~ b F M E
BB LRI T 37
FOp R B2 % e AR i 1
2 4-3-C~=ER IR T
18-24 i 25-35 1 * 36 i *
LR R (F A ) 24 (63%) 10 (26%) 4 (11%)
% 4-3-D ~ C&C ¢ 3 = #
1Jan -9 Aug 2007| 2006 2005 B
feispTo 13 24 18 55
F RS 22 29 23 74
FOE (2391 +) o 17 22 19 58
I AR BT S 43 59 41 143
A 4 7* 1 0 8
*

AY TR - AREE A REETRL -
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4 4-2~ =R FSA 2 ARROW B *&:=&A42 &

% §5 2000 & £ fIRirE D Hix (FSMA) > £ @IRir# 2k (FSA) 2 0 f5¢
oo AEFARE AR 2 Do e R AR LB R AR L
NP EFE R EBPRELRL G - ERRBFRELIE T LG Er DT
(Risk-based Regulation ) = 7% » # 2 ARROW ( Advanced Responsive Risk Operating
FrameWork) 7 £ %3+ & i ii 2 F ELF & mIRisd L h 2 0 {h- R 338
WAEA Z B F AR B £ HER"T ARROW 2 424 » H = 34 £ Bid
doiw 347 b e % (Risk Mitigation Plans » RMP) » % = 334 & pe s 45 3 3217
Koo B s 9 ARROW 2 52 » B4 b e~ i 3%~ icd 32 e g
FHRAESBLAEHD K LG ABART > CHARBRA L BALERARF - g 2007
£ 40 Ae & BRI E A §P » R B ¥ 0% 12 (Principles-based Regulation ) » 12 4
b B hE IR i ¥ enE 32 (Evidence-based Regulation) » % % £ 2t R
e = & mi’ﬁ.gia m Zhim a2 7 - ARROW 2 1‘#@ AR ’%F:%F'Jﬁ;é ARROW
| > #7414 5 ARROW I -
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=) L —UBS & 6"

1~ UBS ¥ 1) 4 5
UBS = 2006 = 2 2007 & #x k end & 47 ¢+ Bim 3287 b
IR Y P AF S B Pie G R P RDOTE G b

SRt A = N T R R T

-

BSH#Z S SF P EF T RFEPOR LR € LR §
2N~ b 3RgEAE A 0 d B BE4FE8 (Group Treasury) B¢ f # &
MEB2Z BT EB SXIFEERE - ARG F >0 0 F P AD

THRGTTRGETRR G FHE T HRRINE Y Basel

[ %4 b G @2 RS REERREREY Bk~ LB HERGR

TR EREEUFE S B RGN TR RS SN R A

1
«E‘
&%
=
N
mk
i
Y
|
She
—
:Hi:

TRAFR G FGEoPia g o
UBS HlZ e Z @XMz e r = R %4 & (R4 4-4) &
FE R R FAAEHE 0 2005 £ GRER K2 PIVER 27

(Mercer Oliver Wyman) 3% s > 325 B H 2 e £ X E£ir5 (s

Lg% = DRCM (Dillon Read Capital Management ) ' z&

£ WE B eRE & ¢4 Credit ~ Subprime MBS % ;5 2006 +#

3 URTFRAFAAIHELD R BRI A S e

22 Blundell-Wignall, A. and Atkinson, P. (2008), “The subprime crisis: causal distortions and regulatory
reform,” OECD paper.
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(Securitised Products Group) ~ #ri{| 23k Bt & RE 5% 3 It

ERAFER -NZFRYERLDLE L E

# 4-4~UBS Az je Fz#@ 53 M 2z~ (H = :USD Bn)

2005 2006
Goldman Sachs 8.75 10. 4
Citigroup 9.25 10.5
Deutsche Bank 9.00 11.5
UBS 6. 00 6. 25

AT
ZREREFAE  ODRIMERAEFABEL > &3 2007 & 5 2
P o£3 20001 #& UBSEFB2FTARES 1.828 V2~ F 4
s 380 fE~ HERFEEGA L2 T AR (write-down) +

190 % ~ > EFAfp2 - L > Fwfiiwl & 4-5-

# 4-5~UBS4p 4 fiiw (2007 # %) (E = : USD Bn)

P F AL 16 (84%)
CDO trading desk 12.7 (66%)
FX & cash collateral trading 1.9 (10%)
Proprietary trading & credit fixed income 1.5 C 8%)

e & 3 (16%)
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(1) 295907 i ¢ 522k UBS 9% & chd 6 47 2 BF 7 24277 3
PRt R BEFALTR LSRR TR BT o
Bl- CBRBEL REIMEBRFIA NG TRAGTRIEL
B A R D LvE R AR 0 AL b £ H g 2006 £ 9 0 4 =
BEh'wi®E® > wCEOE 32007 & 77 R #2151 FLLGH 0 5
B2 o - PR ESFE R AT RER L SEEF Kk o
TR YRR LY EE R S
pEp AR

(2) BRZ ™% & & Swiss Federal Banking Commission
(SFBC) eiiit#7 4 ¢ » SFBC §2.5 UBS 2 2 @ iam jf st + 315 ¢
G ST R U o B 5 SFBC i + 2006 # A & % UBS 2
Credit Suisse HE R 5 ¥ 22 X P2 RGN a3 REFT YW ¥
R G H TARTE R o L 'E§W$ﬁﬁ+}l§’f§lf'/4‘ G W
WIEBRE ™2 & ¥ SFBC %ﬁﬁ"‘i‘]ﬁﬁﬁﬁﬁ’f#—ﬁ?’ﬁ 25 * » UBS &
Credit Suisse &5 10 ¢ » A kB F 518 55 §% & JE2FF

S EEER T SRS X
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L~ ARERES Figl iR

-~ BRBEAEREG

AZERRE EZRHEAT IS 2 AFTRE TR Y
7A4E €~ & (great moderation )’ 2 3 & % 18 #/(global savings glut)
& oAz d 1 (global liquidity glut) @ i 3 F A b 'k fh4F
B4 E@isEfl* E w25 (repos) = S fEHEMIEFL - p
2004 & 1 iéa’ilﬁF#-&pT Hpowrk o BET AR IR BT & XN
o BRMEEBFSFIERIA S E ST H A RZER FRER
Wi T A4 L Fnd 1 (market liquidity shortage); ¥ - -
BHRFTARGRF AT AEEREERBE C ERERBE
cPpg 3B 42 B 38 (funding liquidity problem) e § ®3tgt » F%

A KRB EAITR T RAeoT o

Deutsche Bank (2008) “i& &4 7 { M rc K & - ' i 4k Taylor

rule 2B @ WF e GDP > F RMEEBEF T FTAD S 0>

2 Deutsche Bank (2008), “G20 in search of a new financial architecture,” Global Economic Perspectives
(November 12).
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(=) FHRespmi fPMEEFEE &R0 S22 id
Buiter (2007) zn i p o 2ZfL T A tgrs L v ads B L &
BB TR o & RIFCReng T S T4 8 T AR R ol rea 0
TAMET - K AR TP EREFAEAG I R AR
B R R 2% W ERTLEHARGEEOEE T g
Ede t FEAIF o 1L > SMLIBOR &2 SMOIS 1 £ » Roe-~ £ ¥ &
& itz MArig 4 v 5 % 5 Andrian and Shin (2008) &3z £ #7
1 E AR w R ki ach4%E ;5 Nathaniel et al. (2008) &7
Ford g E s £ (on-the-run) ¥4 P (off-the-run) = #
HPERRALEAFL > BFind A mgac: 3WABCP & M T-bill

«flj;'_tc_ o
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=~ ﬁﬁvﬁié*ﬂ,%']}im

(=) £ 4&m ¥4 (Re-regulation)

% Bre 24 > @ 4 0CC ~ FRB ~ FDIC ~ 0TS 2 NCUA % -
Frytecd s s B RAF I &R NFTHE 48P (Statement on
Subprime Mortgage Lending) * > #+ 2007 & 7 # 10 p 2 »k » 3% %
FRAMA XG0 - S s & RO e E R A - B

PHEEFERR > R RERPHE FAF R E N R ERE LR

w

FAIF T A A Chybrid ARM) =t 5 R anB it d - 540 4 B8
SRRELFEP 2 TR ERBE AR RS RAIT ARG
£

SRR EFERERE S E R L

w

EFRCRRLGHEG R A MASNEREL

Bt S EE R AT AW S B REHF LR T 2008
#7022 Az A#EF ##2  (Home Ownership and Equi ty
ProtectionAct) > P! ¥ & f2b st s R E ¥ 8 8 P AiRE > 4o

FEPUABAER ST NE AR RYFL RO E P

24 72 Fed. Reg. 37569 (2007).
% Taft, J. (2007), “The latest attempt to regulate subprime mortgage lending: the federal banking
agencies issue the subprime mortgage lending guidance,” Real Estate Finance, p. 10-14 (October).
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Buiter ( 2007 ) # & # #H 2 P ;8 0% 1 ( rules-based
regulation ) B . & B & B ;¥ v & 1@ ( principles-based
regulation) ¥ 3 F & c BRI HERF N FFEREFLYE 2 40 oo

LL '_!E'if‘f K?’ jE:']

&l

A EPAFTFAL ) Rt A ApHEpe ? AT H
PARP BT HEILGRER ? LT REHEMBREL 2 EHNDE
R N REFEAGTIEY F Abe o p R R E R

| (codes of conduct) 7 dctf#ff ¢ Bt I 4 3 M

BAAER 0 F R RE R ) B o

(Z) #&* 25 2T @ ¢ (Full Fair Value Accounting) £ #

B

R

BARS TR EE AP TL LT ERERTE g HET AL R
AP EREER Y FLELTTRAERASRG FED o Tk
B33 % (mark-to-model ) e A E P R4 & > FEARS v £ 3 *
2 AT HEE DB TR EFEE A A AP D

B gL F & (IASB) %1 % Mpss ¢ +- 2 RI% | ¢ (FASB) %

FRRBCE 2 AR L H L BRTAG H AT

frg ® o B9 g Mo T EankAE o [ASB #2009 & + X & o A7
AR N 2010 £~ {7 [AS39 5L F — £ mFE & €3
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@ &R > FASB R 4% TASB 2. &2k 7 > W3t (7 (2006 & 9 » 2
W > 2007 & 11 » 15 p # 2c) 2. SFAS % 157 3L 2v3R o
Borio (2008) Z&ximA M A mE S €3 i thij = & X 0§
Wi- GIRENTEFNREGELHFTE - LT (first
moment information); = Z k*& F 3 > & FEIFPF A~ b R E
PENER'RES - FFH L T (second moment information); =
RARTETA . DT S PR EL AT ¢ HFEFAL
BAEL Fop w0 SFAS % 15T 5L F R REHRE ¥ - k= hF
BIEpAs ¢ P ERIBABI R D% - R Tdhg AR L B 5 =2
BEFa 2B ER 72 P 2 WP FARET B ARG AT 4

¥ kA g o

(z) B+ #¥#&* Basel II

B2 7% Basel Il F A4 R F2 & RA4R_P375 55 MFHRTH

G20 PAE B% ¢ &£ - KR35 g P31 Basel 11 ¥ i8¢ & B

EMERERGEL2LPT > RNFFERFEFRETLLA 4

26 Financial Stability Reform (2008), “Report on enhancing market and institutional resilience,” BIS FSF
Report (April).

27 G20 (2008), “Declaration of the summit on Financial Markets and the World Economy,” Washington
DC (Novemeber 15).

90



(BCBS) »+ 2009 & 1 * s & - k5|5 M3 Basel I1 742 3533

B Rt B P et P H A ABREY R e TR

I~ %- A —EBMFAL R2 30
BCBS £ F %% & 2% i R ¢ (International Organization of
Securities Commissions > [10SCO) & iTi & 3 B & M F ~ & R »
& Z3#EMEFT » (Incremental risk charge > IRC) °
(D) REFEFHEFEFHE (¢ HAFRET R Eai
AR SRR 99% G gk 10 p P -k & & (99%/10-day
VaR) M & F A > & 355 99.9%/1-year 2-i8 b 'k & ~ 537k
RRhR'GE BN HERGENRMPT A TERTIENTRRA
BT 2% 3k 'k @ (stressed VaR > sVaR) mpdgai (72 58 #7514
O PR AR AL Pl A M F AR R R 2T
C= max{\/aRt_l, m, -VaR,,, }+ max{sVaRt M- sVaRavg}
7 G30 (2009)” 3ui ARG HBRETAE TR REE

MBHW T ADLA > F BFRE G F R G OBER RS

% Basel Committee on Banking Supervision (2009), “Proposed enhancements to the Basel Il
framework,” BIS, Consultative Document 150 (January).

Basel Committee on Banking Supervision (2009), “Guidelines for computing capital for incremental
risk in the trading book,” BIS, Consultative Document 149 (January).

Basel Committee on Banking Supervision (2009), “Revisions to the Basel 1l market risk framework,”
BIS, Consultative Document 148 (January).

Basel Committee on Banking Supervision (2009), “Principles for sound stress testing practices and
supervision,” BIS, Consultative Document 147 (January).

2% 30 (2009), “Financial reform — a framework for financial stability,” G30 Financial Reform Working

Group Report (January).
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(counter-cyclical ) e T3 & (stabilisers): m & g % & 7
BENTAEAIERY AT AL D FILE ey (LU 51 )

s

(2) RiFEF & 8/EFE L @5 v (re-securitization)

AR

MET

1,\1‘(

B do (D0s % 0 R b EH EPEL P i,

X
X

FHEEL L BT EE T A2 (regulatory arbitrage) e# 4% o

Be

(3) FALRAZNPE R k2 PRFEFSFTALFL A

i

iR F 1 5 (structured investment vehicle » SIV) > &% &%

G FAAHGF LAL (ABCP) S Ml L1 & » 720 app
FF RS SRR B ARSI R AR B A

% (liquidity facility) ™ s 7 Z 3 4k 4 P

R

>

2 %A -—FRFAEBEREZBD

oY

(1) &t 27 nmEh g § L

-F'“:\

RFaHE S PRI EARBIEET § 281
SRR ERE N AN A 4 EU R AR

J‘,t L‘.@ =

BEMAP TR G RER O RAR G REFG L RE Y LA

1

e
o
(w

Fxd BB IER G P ERVPREIEBRUTIRAGERER

%0 Basel Committee on Banking Supervision (2008), “Principles of sound liquidity risk management and
supervision,” BIS Report (September).

Basel Committee on Banking Supervision (2008), “Liquidity risk: management and supervisory
challenges,” BIS, WGL Report (February).
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kP R 2 G30 (2009) HeRPHEZ o Pic ARG pILTG i
% (LEH5-2)0
(2) FAL G20 GhBE RS
EREMBHTALFAN 22X LR EREES
o R IXNAFEFLTREE A OAUF & oRFE TR
FZRE TR FH T RpEN RS REE BPER R -
(3) s+ b ' F ARG gL 7 pt K B b o 22 4R
#F441 R (compensation scheme) £ F * 3] (capital
planning process) % & b & § - 384 > F¥ E L SARFERT

2B EEARP S NP F ARG IRE R R R 2 P R g o

PR FZELNNTE ERPEOT AR LN ERPHEA
KRB OFACHE (1) 2EFamE L% RkE (2) FALG
ANl B ELE(3) 7 MES L ABCP i (2 i 2 po 30
i# 2 (Internal Assessment Approach > [AA)>(4) L #EX b '&

R (B #X L% AR TR () FX %R R L

\4

B o 2 Ak ih B S BT U B - L TR

E R BT A2 kiR
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EWO-1-FRF AR LE
- 1%+t 5 (Leverage ratio)

P HE AR (F ik N’“‘)ﬁbbv‘:)’ ur;_.kﬁﬁi{%g%%?é;{ fﬁ 3 ¥ i
S Basel 11 242 » $RF E 1§ S e 457 900 55370 £ IR 4 2
Wl B o YR 2 o

%ﬁ’ﬁiﬁﬁ”*ﬂﬁ%’?%@v@ B % o bl P
S st o0 F RT3 ”}!ﬂﬁa‘x; LS5RGHTA < doo T ase g
L?ﬁf 3‘“&{?@?’ F' sh ;ﬁ(%lr"% CHAHE S AR LA kR

S G B IR RFRETAL G40 FA

T
+ PR

gl # it % % (Dynamic provisioning)

fT?%ﬁ“ﬁvﬁi-?% P B RAFT AR GRS A M- 2 %G (general
loss reserves) > # £%f 5 A+ & ‘1?*—?‘%'—»‘5 W3 E % Sk Sl o kIR
Pan g3 R 2HmFTALRA?P FAE TLAREEY AT LY ERAE
B AR REE TR g > ¢ B s ER (specific provisions) s ¥
Ao e g4 a4 o E”ﬁ B FpFET ﬁﬂ"'ﬁfiﬁi‘i% , ﬁ'ié BAREAI AR
PR TR LRV T REL A EPETREF 2k TRIE
TR 2 PEE -

— #u[® 4 (specific provisions) & RF#F A v %
— - 4® i (general provisions) A EiHE At %

— W% 4§ (total provisions) AR HF 4 v 9%

A
A

B i Bii

IR . A

}

g

Time

EEALGE ) - S AEG RAHREY (T5) 45 Iy
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2 AR

R FlpEER FEenE A& R (Time-varying capital requirements)
Goodhart and Persaud (2008) "k #-F% - 4172 M F A& REH T4 2
EApdig o v F - RE2ZFALTRBP BAWFLAEDERLEFERST D
£ FREFFTAZAESFARELER RS ERFEMRT AL R o
RS HE AR R AAH R G A - S AR NS
MR A SR GULE o 2 S e B b G TFSF o TR Basel 11 % -
Aipp s o BE - REZEMFT AL RER G T 5 o

T~ 7 & & (Capital insurance)
Kashyapet al. (2008) "2 HAFET U E/F T RE T ALY T ARG
d 3 ML REUFETE B 's (catastrophe 1nsurance) K F R ks
Kﬁ;rﬁ;}iiﬁj\j‘fg‘lﬁjﬁéA i 2t %/#miﬂ’ IR A E N BT AL
er’{{IE—“éEF V= T ,i\ :g}_r/} A ARl R % 0 F kR e
AP R HREXS R E4LT > ELF (recapitalization) 2 * o
E“ﬁﬁﬁ“%%»*kﬁﬁﬁ%%’—éﬁaﬁﬁﬁ@@iﬁ,gykﬁ
fi;)%ﬁk‘i’p“%ﬁ’ = ,?—4{:-,; AR R RS ARAAGFRBE IR ERE L
fﬁ;xﬁ%'ﬁi;{ﬂﬁ oM AL LT BT E

JEN

ol

7 # kiR - Bank of England (2008), Financial Stability Report, Issue No. 24 (October).

31 Goodhart, C. and Persaud, A. (2008), “A party pooper’s guide to financial stability,” Financial Times, 4
June 2008.

%2 Kashyap, A., Rajan, R. and Stein, J. (2008), “Rethinking capital regulation,” Conference draft for
Federal Reserve Bank of Kansas symposium, Jackson Hole, Wyoming, 21-23 August 2008.
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L1 52630 (2009) &= P inm B b e PR ER
DS - L WA uhﬁig;\ﬁr& ' pILg x> @4
1~ B %23 ARAEZRGERSHRDBZEF o
2-miFd TEEFRER TR GFLAE P AT RERITFLRENTE
%% 2 4p R Sk o
S RREIENA RSP CYE o B LR LR Db *ﬁ%ﬁ%f: ’ é#l
I mFER G RAPM B2 2 P i LAFTRAAE
TP E#«??’ REREF > 2 FEHEFHB AL g o
2 g5 R EALGEIE (WP Hhe B he > FERG ) H
ﬁ%%w‘wm#ﬁf’ﬁ?&“ﬁ? 2 L > 4o Basel II ~ 0 § % %
(Sarbanes-Oxley Act of 2002) %
3~ et xﬁ;?ﬁ A
(D md iRl gF 6253 %]}f%’f ERNELPIS ST EL = YN kA
r A Aﬂf’f%’ﬁﬁé'ﬁi'ﬁ”” fe
(2) e erE e FAP 4 ‘&#f— LGt it g g R S
i;—?f,{-:ﬁgiﬁ/%?* (market liquidity risk)- &3 2 @ & F 254 (¥
B W B v—ﬁpﬁif-ﬁﬁA*Lé » Mg g F k& & (funding
liquidityrisk)> FAf f & 2Rl gmp S b tp e - &
T
(3) iR PIEMUFEFL LY 7 EWRT 2 nE g R
(4) 2B #mB b IR g™ Fp 2% o

‘+:
“u
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- BHE RS

(=) HZiJ g E@BER ol 2

I~ Z Fapled e R e AR
R R T N SRS RS S
ERIEE2007TEE 7 29 R0 L FEREOTAJF AL P
E S e b PAIF A s FHET 20 60 2 hE BT

ke L A

1=

Y

Ch

>‘I~

A N R XA E N PR RN

deded) L% o

2~ E i#ktﬁfﬁz@\%{ah Hwmp i1 i®
FE X PR R AP (duediligence) BatAl4e 2
AR A FES P HEAABMESmMmT MR AR g fagl
e T B e & B P A & TR B3 (representations and
warranties > R&W) > § #RFTA# 3 T F LR 2 7 &5 R K

BRI v AL A o
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CREES PP GER N
R HERRFE G RES A RPRET LR TEOL R
FoOSFTADSRERERS L RHIES XS ES R L P
T AP BRA 2R EFZMN G-
(1) iz st 2B a 8 PR B HEF 2 38R §
FBPEEFwmAPES X RREL T E S XA RPHEL
Az g #£ % & (over-collateralized ) 2 %¢ ¢ % * 1 £ (excess

credit spreads) °

—

(2) RiEES P A PPPETAS FEA TG ERNE: F
A0 FIA B b PR A BB P AL 1 1
BERPR g S LT P R p L T A T AR Y
(credit enhancement) e

(3) A% i % BB HE 0 B B 2 E R BT 53

Hm MBS %Pt 3 RARF AN v AR ATLTIR - 7 Ex
HRE S E A FEF AR P B AR T A RS

f‘;ij@mfﬂf"g‘ﬁﬁ » B A *#Eﬁ}g*ﬁ‘g\‘ % Aﬁ‘]ﬁéﬁﬁf?‘il £ 3R F

i PRER s g o P 5 MBS RAiRGE -
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MBEEFT AL DOV L KFAVHI Feodf T4 ERY

TIEER FERFTENL AR R T AL FEAAPEE HE R

Fhd o RORFTAS gL -

NS A )
(1) s 742 7= % 2140 % > 58 1 [0SCO™ ~BIS 2 >3k £

45t B ¢ (Committee on the Global Financial System @ CGFS)

¥

—\

G

7
“~

N+

Mo kAR A (FSF) 302 R G S BB E 2
Bk 2R BOP i YERF LT RER SR ERE ST 3
fr ™% 5L o Borio (2008) &k A R =84 % B = 2325 i

Booo- LIEPA (BB Sl - L AFEHFL (BIRG)

I
e
I
ETS
5

Pe kA de oo kI AR 0 A ATS g A ST

(2

fenfpeok B o ¥ Ekd FRES LI LR 6 (SEC) &
FREARARE R RN LB QB S ERER T

*E R A SFE B R 2 i A P~ NRSRO (Nationally

% Technical Committee of the International Organization of Securities Commissions (2008), “The role of
credit rating agencies in structured finance markets,” I0SCO Report (May).

% Study Group of Committee on the Global Financial System (2008), “Ratings in structured finance:
what went wrong and what can be done to address shortcomings?” BIS CGFS Paper No. 32 (July).
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Recognized Statistical Rating Organizations) F # » E 3| 1x4k
TR eI PR R -

(2) e G382 g #03%  FSF (2008) Zikecie= Bl &
BrR S R 0 - 5 BRI R Y F TR o PR
- Sl A i BN f 538 * ?;qm AR L
S RRIFERHE IFECREIFESIOTACRRRER REHE S

FEPRIIREDOTARLEZE > g A L FRHFRAL =

BIEET BHEAER EI W SR TR £ AR S

"yx‘(

FHg 257% > MOUERE A TR HAER AL

I0SCO (2008) i3 & =442 Fa32R 45 > 4o F 1L 247

'vm
H
\\\?{r
\\QJT
)‘1 \

FERP SLRT B ARE S22 REEE 8 e

Lt

=

7%\7»
BEdhg ¥ AZkd Rz o 9 ip i fp ot & ¥ e 10SCO

3 A R PHEE s ei [0SC0 F R BT L S P

(u.

Al o mpEREE (B0) A3ns A ¥h Eifaid i
2 A F R R AT E Y e P AR (FFEERFSA)
SRR RSN VLR Y ST TR

BlAIE Merkel # X 223k = 2 B % 2 3= 4R ) f% B o

% European Commission (2008), “Proposal for a regulation of the European Parliament and of the
Council on credit rating agencies,” EC Internal Market and Services Commission, Brussels, Belgium
(November). http://ec.europa.eu/internal_market/securities/agencies/index_en.htm
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(3) B Rz &4 I HNFFLFELE ¢ 1A Bernanke
(2008) 4 7T 4L F A ¥ k07 R34 B Y 3TR S BE P I S
4 B ¢ (Internal Market and Services Commission) $4 4 Charlie
McCreevy # 7& > Basel 11 F »if &2 Rt EiE R R G * =%
RECTFREL 4 KIS DRETA BRI ] THRE
(regulatory license) » Flut 22k A & fj2 b 7 "F (37484 2
£ > ATEHEREBFR GO N TN FHY { LAEDTA (4

SH I MBI ) KB H TR

6~ i kAL 5 e B AL
THERAGREGRRFE A 5 - 24 BAL A &L 7L
L RARAKEFRGOBPEFL L HI S FHZAES PR
I 75
U)W%iﬁ%%‘iﬁ”/%&& 2 R ARER A R
B2 gl R MEFEOEFH - LA F L FRAE B
%g@ﬂﬁaﬁ&z,@zﬁiﬁziﬁ%ﬁ,ﬂ&’géﬁawﬁ

T A Az % AR A EE (negative equity) PF o A A M

N

S AGGE O HIAABIE T BAEL

H

&
(rei-
=
@
I
eyl

% Bernanke, B. S. (2008), “Risk management in financial institutions,” Federal Reserve Bank of
Chicago’s 44™ Annual Conference on Bank Structure and Competition, Chicago, llinois, USA (May).
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EEEE S § A
(2) §f % PrRass i 2 e AL 5 PRI £ 8

R BT AS E D MG bk AT TN e KET A

™
&
e
s
N
bz
&
[
o
pt
‘)\,T
o

e & AT NS LR RGE etk
BAERE S FESEAT Y THe FHRpFHFZ AT
Fow AR FIACRE FI o FAR PILA LTSI L PHR
i+t8 1 (master servicer) = 3% > d B 24 PHRIAEH L 7
ERFFILFT AR PRI o 4 > Noody” s # 3R > 5 RIRIFSHE
HER G BT AR TR A2 LB FEL10% T B RS T
T REE S PR ES T =% (servicer quality ratings) > 4
HIC LIRS AEREOF A4 C PP R AR - F
TR PSR AR A 4 2 B AR R IR 2 6 R

B 5 PRABEETEE -

I~ G2l empy SR
it eRE SRR o 2 @RS I 0 F

PR & o s B2 8 ehs0i g (Knight > 2008) 5 % (7
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BT IR (residuals) B4 { 5 % H5 ; sxig T

SN S
TF" AR T

A ey o sk wc Covered Bonds ##

AN

P FAA G @R

2o i B E R L AAER

FSF (2008) & ik# ™ pegd FiTt L emp & TR &

¢ % % &3 % “7 (central clearing counterparty » CCP) » ISDA
(International Swaps and Derivative Association) 7= fK i =

B g R FREBLA L IpFERELE T L
i » 4o > ICE-CCorp” (Atlanta-based Intercontinental Exchange
27 Chicago-based Clearing Corp & i¥) ~ CME Group 2. Citadel ; ®

P % & Eurex(Frankfurt-based) 7= ¥ i5 %t Liffe(London-based arm
of NYSE Euronext) #%*» & iF » 4 B g eniy * 2 X2 # (CDS)

¥t

3R BHLARE SLBP A

ixCDS * % &7 /%E #1 o Federal Trade Commission and the Justice Departement ** 2009 & 3 *
4 p 2.4 Intercontinental Exchange Inc. & Pt Clearing Corp. > # B SEC 32009 # 3 # 9 p
gk 2 %4 (conditional exemptions) 3% ICE US Trust LLC 4% iz CDS % % £ 5 % 1 o

%% ® SEC *+ 2008 & 12 » il 4 pF 1+ 384 (temporary exemptions) 3% LCH.Clearnet Ltd. 3
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Buiter(2007)#% & i’ “,f g & FE i gk (regulators of
convenience ) * Bet B4 % % ¥ (regulationhavens) > 4c > 4c ¥
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EEZE IR 0 R T RN K R R o - PR AT
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(-) $MERETREFd EM

’f““%

kAR e dlAecE 2 R AR E LA 2 AL 0 2007 & 10
TER(FAEF) MR E RS- TR AR R
YT E TR HHE R A K2R/ EEEH (regulatory /
supervisory structure) - & P ¥ w 2L A% » (principles vs.

rules) g 32 - 4g #3022 255 38 3% (supervision vs. enforcement )
FOoOFMESRAEY 2020083 - > TR £
FEEHER " AP R A EEA AR EERLAL ERE

F
P ERM 2R ZERERS Z P ERE

1 Rt sgm? H1iv ] ei(l)eit i | ez Flinn
() e er R o R B E

g 2 7 (FDIC)~ % G RS HEE A (0TS) 2 B 2 # 5(3)

% TREAS-DO-2007-0018 “Review of the Regulatory Structure Associated with Financial Institutions.”
72 Fed. Reg. 58939 (October 17, 2007).

¥4 MEAER ARE EH(SROs)Z % L L F % A Morris, D.C. and Merckaert, S. (2008), “Policy
Note: Reform of the U.S. flnanmal regulatory framework.” eStandardsForum (June).

“ The Department of The Treasury (2008), “Blueprint For A Moderized Financial Regulatory
Structure.” USA (March). http://www.ustreas.gov/press/releases/reports/Blueprint.pdf
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Wl e eAEFIEREmE L (4) vFL T i
FEAGREAEE 2 BRGNP -

2~ W AThE s B AAl4eE B € (Mortgage Origination
Commission > MOC): & $¥5udpivi A » Ehw 32 E L f &
WA FRET A FERF - 3ARE S P RREER
2R EEAEIER 2 VIR SRR A
FoomsEAe A0Y S B Rl K L HRE KRS

AR EFREFREREBET £ 20 (D RERBET

ERARREFRHEEP > XRTPF R RFE T HERFEHRE

(on-site examination) i B =R & 41i7 5 o L nF 5 (2)

YR AT RATHER  RRG T -

9
Jok
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F_‘ﬁ-

REAFEIRT > RATCFEEHR > 4o 5-1:

L~ T ERCI Sy PSR g S T AT R R
B (OTS) 2 56 ~3d £ 32 % (0CC) : 1933 & 3k * s 20 iz
PR B pFAS 2 UNAZHAP v e ERFTE
ERREHRFTA R EHR ORI E w40 B 5

FP¥ e $848 (government-sponsored enterprises » GSEs) %

e

7

FEAGFA RSB RP PRI EFL ISR TREH
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ERS i

* 2 ERMOE R E R € (optional federal charter

OFC)» 2> > W %*% A (Office of National Insurance’ ONI)
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e AR B (Office of Insurance Oversight » 010) : 135
ENRE G VR EEBH T FVER R A
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LLR) 2 # & e FFRER T v R 3T > 7 T FRERE T
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TEFR OB EF AT AR SETEH L& R
PHEEPLRET U GELIFFFTEELEBE & F FRK -
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* 2 &2 1 ¢ 84 (Prudential Financial Regulatory
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3 FZEBRFLEBHE ( Business Conduct Regulatory
Agency * BCRA) : %%’ KA FE RS PEHRR - -E2F
BRAEERA G ERPETAE > FIF A R
ZPehe HRAPpHE FEoPREFERREAFSZ < €8

R AT AR BBASAL A TR THERL(LT B

NTLE ) AFESFBAREE
INEEF WP @EAL P FRAE I LRP

PIRAE SR AEFH U ERIIRES TR~ FIAR

FERPER > 7 2 RTHMN £ RIS 4 14 § (Federal

2008 7 30 p ERBTF e EF Ak T2008 & 5 F &5 IE % (The Housing and
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A 5(2) #&%®HF (dynamic provision of reserves)
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A A KB T AR e 450 (1) LR L Hh G b4

*2 Bank of England (2008), Financial Stability Report, Issue No. 24 (October).
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L #42{7 2 Bradford & Bingley 41i7 5B % 6| 2 ¢ & Hi&

- EVKEP DEBRERERT D R ERE L L
HACAR QA FAEFL B S L A Y -

FR2 2008 & 10 * 48 ) - > 42772 % (The Banking Bill 2008 )

** The House of Commons Treasury Committee (2008), “Banking Reform — 17" report of session
2007-08,” HM Treasury, UK.
http://www.publications.parliament.uk/pa/cm200708/cmselect/cmtreasy/1008/1008.pdf

* Banking Act 2009 = *+ 2009 £ 2 1 21 p 4 #% o
http://www.opsi.gov.uk/acts/acts2009/pdf/ukpga_20090001_en.pdf
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" Financial Services Authority (2008), “International regulatory outlook,” UK FSA Report (September).
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