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̆ ҩ Э ╟ ̂Liquidity Squeezẽ̆ ת ӭѝ

ᶕ ̂Credit Crunch̃ Ȃ ̆ ӱ

ּ ᴇ 2̆008 У GDP 0.6%̂ ̃̆ ᴂұ 2007

2.2%Ԉ 2006 3.3%Ȃ 2008   чэ

̆ӱ ὡ ѬЭ Ȃ 

‍ ּ ⁸Ȃ ԏ ў ‍ ꜛ ̔ Ў

ῆ‾ Э ӊ֓ Ю ҩ ̕ ү̆ ⁿע

̂Securitizatioñȁ Ԉ ֓̂Mark to Market̃ ֶ ̆Ԉ Ԉ

֓ḣ̂Value at Risk, VAR̃ ѝ ӊ ḡ ̆ ӱᶕ ּ

̆ ӊ֓ ̆ Deleveraging̃̂ע

ѐע ѐ Ὧ ̕ Ь̆ ӊ н ̂Asset Backed Commercial 

Paper̆ ABCP̃ н ⁞ ᴇ̂Special Investment 

Vehiclĕ SIṼ ᵏᶕ ̆Ԉ н а а ᴂ ӊ

Ἱ ̆ ӱ ᾋ ּ ᶕ ̆ ᶕ

̕ ̆ ȁ Q ȁ ╗ ⁸ȁ ᶕ ȁ

ӊ Ю ̆ ӱ ּ ᴇ Ȃ 

Ю̔ ү ‍ ̕ Ь ‍‍ ᴉӱ

ᶕ ּ ̕ ‍‍ ᴉӱ ּ ᶕ ̕ ҷ

‍ ᴉӱ ּ ᴇ ̕ У ‍ Ȃ 

үȁ  

Ὧұ ̆ ₥ Ἱ‍̆ Ὧ

̂2007ãȁᴉ б ̂2007̃ȁ ȁ б ̂2007̃ Ȃ ԏ

ѝЬэ ̆ ӊ ῆ

ӊ … ȁ ⁿע ᶕ ӊ ּ ̆

Ԉ ῆ‾ ӊ֓ Ю ѝ ̂ ̆2007b̃Ȃ 

    ⁿע ѐ̆ 75% ұ ‾

̂Adjustable Rate Mortgagĕ ARM̃̂ Credit Suissĕ 2007̃Ȃ ‾

2 3 ֶ̆ Уэ‾ ̂interest rate Reset̃ ̆ ‾

ӱ ᴂ ‫ ‾ ̆ ѝ ῆ‾ ╗ЭУ ֓Ȃ ӱ 2004 6

⁮ 2006 6 ̆ ẏ 17 Э ‾ ̆ ῆ‾ ӱ 1%Э 5.25%Ȃ
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̆ ῆ‾ Э Ḇ ӝ ╒а Э Ȃ 

ӊ֓ а Э Ю̆ Ḇ ӝа ̆ ѫӹԏ

Ԉ ̂Refinancẽ̆ Ṧ ḡȂ ӊ֓ Э

‡̆Ḇ ӝ ‾ ḡṦ ḡѮ Ԉ ‍ Ԉᴐӹ ̂Cash Out̃Ȃ

̆ ӊ֓ Ю ̆ ᴳḆ ӝ ̆҂а ὤ ὁ

ḡ Ȃ ӊ֓ḣЮ ⁮ᴂұ Ṧ ̆ Ḇ ӝ

̆ ӊȂ 1 ̆ӱ 2000 1 ⁮ 2006 6

̆ 10эў ֓ ╟ S&P Case Shiller ӱ 100Э ⁮ 226̆ Э

ҩ 126%Ȃ ӱ 2006 6 ⁮ 2008 2 ̆ ӱ 226Ю ⁮ 191̆ Ю ҩ

15%Ȃ1
 2006 Ю Ԉ ӊ Ю ̆ᴳ Ḇ ӝ

ὁ ╒ Ю Ȃ 

ӱ 2004 6 ⁮ 2006 6 ῆ‾ Э ̂425э ̃̆ Ԉ 2006 6

ӭ ӊ֓ Ю ̂ ѝ 15%̃ ̆Ὥ ҩ 2007 ѐ

Ȃ2007 40.5Ъ ҩ ̆ Э 51%Ȃ2007

1% ̂Foreclosurẽ̆ 2006 Өѝ 0.58%Ȃ2
 

 

1  S&P Case Shiller ֓  

 

̔www.homeprice.standardandpoors.comȂ 

                                                        
1 ԈЭ www.homeprice.standardandpoors.comȂ 
2 ԈЭ money.cnn.com/2008/01/29/real_estate/foreclosure_filings_2007/Ȃ 

http://www.homeprice.standardandpoors.com/
http://www.homeprice.standardandpoors.com/
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Ьȁ ᴉӱᶕ ּ  

ⁿעѮ₥̆б Ὧ ᶕ ὤ ᵏ ̂ н

жн Ὠ ̃ ȂУ ҩ ⁿ̆ע‡б ‍ ḡ

Ὧ ᶕ ὲ ̆ ӱ ᵏ ӊ ḡ ѐ̆ ⁮

ⁿ̂MBS CDÕ ӊ ḡ ѐȂ ̆У

ᴇ Э ̆ ֶ ⁿ Э ̆ Ҿ ⁿ

ᶕ ᴂ̆ ֓ Ȃ 

1 ̆ 1.4ЪӢ ἷ ⁿѐ̆ ȁ н

ᾰ ὲѐ 56%̆ ֓ḣ 7830Ӣ ἷȂ

Э Э ⁿ ֓ḣ Ȃ Ҿ

  ḣ ⁿ̂ Ҳ ̃̆ ת ұЭ

ҩԈ ֓̂Mark to Market̃ ֶ ̆ ԏֶ Э

Ӈ נ ӊ ֓ ӊ ֓ḣ̆ ̆

ⁿ ֓ḣ ̆ ֶ Ҿ ӊ ֓ḣ

Ȃ ̆У ӊ ֓ḣ ᾃЮ ̆ ӊ ḡ

Э ӊ῏ ̂Write-dowñ ̆ ‾ Э‡  Ҳ Ȃ ӱ

2007 Ԉ ̆ ӊ῏ Ҳ Ȃ 2

̆ 2008 4 ̆ ѐ ӊ῏ ₥ 10ᴁѐ̆ 9ᴁ ѝ

н Ȃὲѐ ӊ῏ ₥Ьᴁ‍⁞ѝ ȁ ̆

ӊ῏ ‍⁞ѝ 391Ӣȁ377Ӣ 291Ӣ ἷȂ 

 

1  ⁿ ў ғ  

 ̂10Ӣ ἷ  ̃ ‍  

 75 5% 

н  250 18% 

 112 8% 

ᾰ  233 17% 

 167 12% 

ᾰ  58 4% 

ᶑ Ὠ  319 23% 
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Ὠ  95 7% 

Ὥ ί  57 4% 

 1368 100% 

̔Greenlaw et al. (2008)Ȃ 

 

2  ѐ ӊ῏ ₥ 10ᴁ 

 н  ӊ῏  

̂10Ӣ ἷ̃ 

 н  39.1 

 н  37.7 

  29.1 

ѓ н  17.2 

Ὤ  н  15.2 

ќ‾  11.5 

 н  11.2 

 ᶑ Ὠ  11.1 

ᶕ н  9.0 

 н  8.0 

̔ ̆Subprime Mortgage Crisis Ȃ 

 

    ̆ ⁿע Ԉ ֓ ֶ ̆ӨӨ ᶕ

ѝ ӊ֓ ѮУȂ н ȁ Ԉ ֓ḣ

̂VAR̃ѝ ӊ ḡ ̆‡╗⅍ҩ ֓ Ю ̆

Deleveraging̃̂ע ѐע Ὧ Ȃ 

н ȁ ҩ ̆ ӊ

ұ Ȃ ӊέ а ̆ ֓ḣ

̆ ұ ̆ Ὠ ̂1̃

̔ 

E=VA  ̂1̃ 

ὲѐ Eѝ Ă ѝ ӊ V̆ ѝ 1 ἷ ӊѐꜛ

֓ḣ̂Value at risk̃ȂὨ ̂1̃ ̆ ұ

Ȃ 
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╘ Ѭѝ ӊб ̆ ̔ 

L=A/E  ̂2̃ 

̂2̃Ԇὡ̂1̃ѐ̆  

L=1/V  ̂3̃ 

Ὠ ̂3̃ ̆ ұ Ԉ ֓ḣѝ ̆ὲ ╘

бὲ ᴇ Ȃ ᴇ Э ̆‡ а а

ὡ ע Ȃ 

3 ̆ӱ 2006 5 ⁮ 2007 11 ̆ 4

֓ḣ ӱ 1.00Э ⁮ 2.00Ȃ ұ Ԉ ֓ḣѝ ӊ ḡ

̆ ԏа а ᴂУ᷁Ȃ3
  

 

3  4 3э ᾃ ֓ḣ ╟ 

 06 5  06 8  06 11  07 2  07 5  07 8  07 11  

VAR  1.00 0.89 1.05 1.29 1.38 1.58 2.00 

̔ Greenlaw et al. (2008)Ȃ 

̔ 4 ꜛ ȁ ȁ Ἰ ќ‾Ȃ э

3э VAR ᾳȂὲѐ 2006 11 Ὧ Ȃ 

 

ў╟ ᴂ ע ̆ ‡Э ч Ȃ У

  ӊ Ṧ ḡ╘ ў̆╟ ӊ ḡ ӱ̆‍ ᴂ ̕

ү Ἱ ӱ̆‍ ᴂ

Ȃ ѮЮ̆ У ╗ Ȃֳ У ᾃ  

ӊ̆ ֶ ᴂ ӊ֓ ̆ӱ У ╟ ̆ У

  ӊ ֓ḣ̂ ֓ḣ̃ У Ю Ȃ Ѯ̆

ע ֶ╗⅍ ӊ֓ Ю ̆ У ̆ ӊ֓

Ю ҩ ע ̆ ע ӊ֓ У Ю

̆ а֭Ȃ 

̆ Ҳ ╗ ү ̆ Ἱ

Ȃ ѝӣѫ 2007 Ԉ ̆ ὰ

ў ̂Sovereign Wealth Fund̆SWF̃ ҩ 180

Ȃ ₥̆ ў ֝н

                                                        
3 ὯұԈ ֓ḣѝ ӊ ḡ ‍ ̆ў ҩ Greenlaw et al. (2008)Ȃ 
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Ѧ ⁸ ̕ ̆ѝ ў ̆

ҩ ╒ Ȃ 4 ̆ӱ 2007 3 ⁮ 2008 4 ̆ 8

ў 6 ҩ 11 450Ӣ ἷ ̆ӱ

ҩ ע ᾰ Ȃ 

 

4  ў ̂07 3 ĺ08 4  ̃

 ў  

ᴿ % 

 M USD  

  4.9 7,500 ḡⁿ 

 ╗ Ὠ

 

3.7 6,880 ḡⁿ 

  1.6 3,000 ḡⁿ 

  3.0 2,000 ḡⁿ 

 Ὠ  3.0 2,000 ḡⁿ 

  9.4 4,400  

ќ‾ ѐ Ὠ  9.9 5,000 ḡⁿ 

Ἷ   1.8 2,005  

ᶕ  1.0 603  

 ╗ Ὠ

 

9.8 9,750 ḡⁿ 

ד   2.0 1,800 ḡⁿ 

   44,938  

̔Sovereign Wealth Fund InstituteȂ 

̔ 2008 4 1 Ȃ 

 

2008 4 ̆ ҩ 2840Ӣ ἷ ӊ῏ Ȃ

4
 2008 1 ̆ Ҿ ♅ ⁮ 750Ӣ ἷ Ȃ5

 

ע Э ч Ȃ 

                                                        
4 ԈЭ ̆Subprime Mortgage Crisis Ȃ 
5 ԈЭ Greenlaw et al. (2008)Ȃ 
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ḣ   ̆ ₥ Ю̆У   Ҳ

ᴂ ḡ Ȃ ᴳѐ ᴂҩ ᾋ

ҩ ӊ ⁸̆ ҂ ╟╒ Ȃ ‍

ѝӣѫ ѐ а ᶕ Ȃ 

ȁ ᴉӱ ּ ᶕ  

    ӭ̆ ẏа ᴍ╒ ȂУ ̆ ẏ а

⁮У ᾃ ‾ ᴂҩ 325э ̆ӱ 5.25% ᴂ 2%̕ У ̆

ẏ 2007 12 2008 3   ⁸ … ̆ꜛ

έ̂Term Auction Facility̆ TAF ȁ̃ Ὠ ᴐ̂Expanded Open Market 

Operation̆ Expanded OMÕȁ ⁿḆ έ̂Term Securities Lending Facility̆

TSLF̃ У Ӈ έ̂Primary Dealer Credit Facility̆ PDCF̃̆ Ҿ⁸ …

ᾃ ̔ Ў ẏ 28 ̕ ү̆ ‾

Ҭ ֓̆ ᴂҩ ̕ Ь̆ ẏ

н ̕ ̆ ӊ ӱּ ḡ ⁮

MBS ABSȂѝҩ ╟ ᶕ ̆ ẏ

╒ ₥ Ȃ 

    ̆ ⁮ 2008 4 ̆ Э ᶕ Ӱ ⁮

ȂTED ̂Treasury-Eurodollar Spread̆TED Spread̃ ᴐѝ 3э ḡ

б 3э ׂ Ḇ‾ ̂London Inter Bank Offered RatĕLIBOR̃Ѯ

‾ ̆ ּ Э ᶕ ̆ ҩ Ѯ ҵ ᵏ

Ȃӱ 2 ̆ӱ 2007 8 Ԉ ̆TED ӱ ₥ а⁮

50э ̆У ⁮ 200э ӝ Ȃ ұ ẏ ̆

⁮ 100э Ѯת̆ TED У 100 200э שּ ᾃ ̆

₥Ӱṃ 100э Ȃ ẏ ₥╒ ̆

Э ᶕ Ȃ 

 

2  TED □ 
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̔BloombergȂ 

 

    ԏ ѝ̆ ұ̆ н ҩ

ⁿȂ ⁿ ֓ḣЮ ̆ Ԉ ֶ֓

н ҩ ӊ῏ б Ҳ Ȃ Ԉ ֓ḣѝ

ӊ ḡ н ╟ҩ ע ̆ а а ᴂ ӊ̂ꜛ

̃ ӊ ѐ ̆ӱ н ľ Ŀ ѝȂ ̆бὲӹ

а ̆ н   Ἱ Ȃ

ұ н Ҳ ̆ а ὡ ₥ Ю̆ѝ

Ἱ ̆ н а а ᴂ ӊ ӊ ѐ ̂

ᴂ Ἱ ‍ ̃̆ ҂ֶ н ľ Ŀ ѝȂ ̆ ӊ֓

Ю ᶕ   ̆ ӱ ᾋ ּ ᶕ Ȃ 

    ̆ а Ү ὤ Ȃ ̆ѝ ̆

Ἱ ̆ н а ұ ӊ ̆ Уэ

э ⁞ ᴇ̂SIṼ ̂Conduit̃ ȂSIV

Уэ ⁞ ᴇ̂Special Purpose VehiclĕSPṼ ̆ ⁿ

̆ ұ ӊ ⁿ̂ABS̃ ֝нḡⁿ̆ ч ὡ



 

 

10 

 

‾ Ȃ ұ ӊ ABS ֝нḡⁿѝ S̆IV ⁿ

ѝ ӊ н ̂ABCP Ȃ̃ ұ SIVέ ὴ ľḆ Ŀ ̆ὲ

аὁ їч ̔ Ў SIV ғ ⁿ ֓ḣᴂұ SIV ⁿ

֓ḣ̆ ѫ SIV ї а ḡ ̕ ү̆ Э  ╟ ̆ᴳ

SIVа ᾋԈ ‾ ABCP ̆ ѫ SIV ᴂ

Э ӊ̆ӱ ш Ȃ 

    2007 ҩ Э ╟ ̆ ӊ н

҂ ὁȂ2007 8 ̆ABCP Э ⁮ 100э ̕ӱ 2007 9

̆ ABCP ΰѱъ ҩ ╟ ̆ ABCP ⅍Ю ̆ ABCP

ᴍ ̂Outstanding̃ а Ȃ 3 ̆ ABCP ᴍ ӱ 2007 7

1.16ЪӢ ἷ̆Ю ⁮ 2008 4 0.76ЪӢ ἷ̆ ⁮ 34%Ȃ 

 

3  ABCP ᴍ  

ᴁ̔10Ӣ ἷ 

 

̔The Federal Reserve BoardȂ 

 

ABCP ᴳ SIV ּ Ȃѝ ὁ ̆SIV ч

Ȃ ЎSIVа а ⁿ ѝ ⁿ ӻ ̆ аת

ֶ SIV Ҳ ̆ ֶ SIV ̕ ү̆SIV Ԉ

ĺĺ н ╠̆ н SIV ᵏᶕ ̂Credit LinẽȂ ̆

SIV ӊ ḡ ᾳ н Ԉ а ὡ н ֶ ת̆ н Ӱ


