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HFEF RRARAINLBBAIERERNE - BReBHBANRTTRER » HWEARS
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2007FAL LB RBEREMEGELREBAR > 5 REAKSRERE 2T RIBHE - AMHER
Fi¥heh » B FRIB/ LB ARBZ W - 3 g4 A LM - ARME XGRS > 2
AR ETEHIT s URMB LT EGARETEZFNE > mEBELEAOHETREEKGERE
SEMH o RPTRIERERFE ABETHFERESLETRZIGHR - Wb @t el R » KE
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FRMBRALR LK > RFARTHRMEBRARITEERERG 5 & o

2007-2009 = ER s bk BRERSHMERIAE - M E—
FiolSEtm . BEEEEEASRARBESSR

REYFSATE2009F 332K “The Turner
BRE0T -

Review — A regulatory response to the global

banking crisis” » HHGEIRERIGHRINEE (—) 22X Bear Stearns {ZIEf

SHKIFFIIREIE - JRUERFIRIRIEAIES —mR2007F7H6HZ KX AEXecutive
HEZHR  HRIIRTNR— - Intelligence ReviewE S HEEHE » DL “Bear

1 Financial Services Authority, The Turner Review — A regulatory response to the global banking crisis, p.27, March 2009, available at
http://www.fsa.gov.uk/pubs/other/turner_review.pdf (last visited Aug. 22, 2009) .
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EEXRFE (sub-prime, Alt-A loans) EHIEHS o FHFCSEPESINIER TEX - MIBEET

2006-2007%] BB TR -

2R EREIERNREERESEHIEZ AEhedge fund (Bear StearnsiE ) LACDOZERR »
R ABERITEIR » WEMEIRIR(E - SEIFEECDOMIE - RiREEER NEkE - 6ZEE5EA

20071 B » EECDOMISHEAIERENF - FEAThedge fund HHHEREBEE S CEMIISKMEIET -
5|3MIBEINEHRAENERE - FFREIFFRFZDNAREEESEE © Northern Rock LHIRTF
TABRIRS -

2007 [EZE20087] R ELIRIBERFEIRK (50%270%) ° BESRMISAE » SIVIEEHERE - BUSERER

EEREIRE - LERsEDBear Stearns °

EXEIERRASIEEBFREL - REREEIIEEFEMEEE - EMFannie Mae KFreddie

20086 MactkREERFFRE) - SR B PSR TEVS S s
Lehman's iiZE » B EINEEE °

200859 AIGIEZE TR » BEIERBREESR - ARITLERD -
ERBEREE Washington Mutual ~ Bradford & Bingley * Icelandic bankfZEf » $R1TEZEHRER
FREIRRES -

20087 F 108 BT R RSB T EN R B R S 780 - B L E SR RIRR -

00811 HES FTEEIRHEEN SN EREE - SRUAELISSIES - BIEMRITER -

T ILZERR THRIERG LEIERRIE -

Stearns Funds' Failure Opened the Door to

Credit Crash” 731Z%E » 5C&i 3 Bear Stearns

EXRERERITE NERZBES B INTRIGHE
BiE

2007 6822HBear StearnsiZ¥&BIR1TE
MEL16EEII2RBRERR B R KENIE T Wit
BEEE  ERFEMEBRN : £—F8R
HEEEEATEMS CHECDOERR » 5
BB EMEESER » TEESIRTIRER
BEREH - EE2M1998F I EMETVILL36

BEEZEILong Term Capital Management
(LTCM) BEETE  RelBEEETER

BIETRE - Bear StearnsfE NEMEE T EE
72 ¢ High Grade Structured Credit Enhanced
~ PAK High
Grade Structures Credit Fund (HGSCF) -
HIEEZNZASAMECDO (Collateralized
Debt Obligations) - iS4 CDOEXEHRERX
#REEMBS (Mortgage Backed Securities)

B35 - EmEETZEStaMerrill Lynch ~
JPMorgan Chase ~ Citigroup ~ Duetsche
Bank ~ Lehman BrothersZ KBV EIRITRE
FIRITEAEETT - LUEIRIRIFR297{8 =
TR BRRFBECDO » lEEXREEESAR

Leverage Fund (HGSCELF)

2 Richard Freeman, Bear Stearns Funds' Failure Opened the Door to Credit Crash, Executive Intelligence Review, July 6, 2007, available
at http://www.larouchepub.com/other/2007/3427mbs_cdo_crash.html, (last visited Aug. 22, 2009) .

SRSEIEEAT Hu | 03



X~ ARMISBAIE EH - BEGEMERE LS
HHE=TT -

RIBHENE EMEETEHEUEKRE
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Brothers2#/)\EEEEA » StIECDOEXE »
THERABEEI50%ER : Merrill LynchZLEERK
BEMEEA » HREHEL. 258 ETHIER
m o faRESEL1EETTMELLRIIEHY CDO
» YNRFIERAV7 . 25EETTRERMBABILE -
OJBE REEE FI30%ZE50%E1E - WNRMiEZ LAY
RiRFECDORES0%ER » AKRAIEFHB
iESXECDORYE RIS ENDVERGRIA BB » —
&2 EHMiE2.6JKZETTAICDO BB - BiiE
RRROEBERR - AIt£2007F6HE21H%E
% » Bear StearnsiR17 (BEA#J1301837T)
REL2EETERRMERE I EZEEAL
EERM - LR SENZRIISRARS -

BIET@BEEN > ARELCDOB=2
2 —E|—% » Esynthetic CDO - B LIHR
BIEUEEERR > WHEBEEEERA > RLEE
EERRTIEERERIAVCDO » SEESRIESER
CLO (risky highly leveraged loans) » A
ERFIMEYUREEERBRINBERM - 1
FIEHRFECDO WWEAREITERE - BXE
ZFTLABESHEIES S - RRRNMSHYBRTRYED
NNEZER » FENMERKX  BEZEIES
38418 » FTRICDOZITEIA - =B ~ BRI

FMREABIRMBEES - SEBESEIS
217 > EE750KETTHTE B MMBHERE
B2OE - B2007F6 B EMBDMENESL » &
IS RIBFIFVAENE (excess liquidity) 5=
RLEKXERR - MIRITEDRZIRE - BHSI
REMUTREEHE -

Bear StearnsiEMIEEREE » EETHE
EBAE¥REREAZHERKSEERL > Bear
StearnsiR{THRLLEESEKEIE - B2007F
11815HFinancial Times#RE - ;ZIR1THZ
iR BEEZSRIE128ETiER - E83HF
KERNBEKLERE® - REFZITE2008%F3
BB 107TERIEE FIPMorgan » Federal
Reserve Bank of New York/E{H290{87T
BB ERIRUIBear StearnsE &2 FRKOTEE
| -

(Z) I Northern Rock UEFEHE

Northern RockA%YIfR19655 » BREB
BEXBEFERITZ— - RITEEH#HDKRRE
& BER/75% &L EHKEwholesale credit
market » XEBMEER - BFURIIKBIRE
ARBBIRHEER F57%1T - BAIt2007F9H12
HEITEKRERERITHDERESR - ARE
EREANERHISESES - 2007F9814
HEHRA  TFRPHBER > EXEE10ER
% AT IRREN5% @ BERRITEAHER

3 Shanny Basar and Vivek Ahuja, “Bear downgraded in face of first loss in 83 years, Financial Times online, Nov. 15, 2007, available at
http://www.efinancialnews.com/investmentbanking/content/2449185055/20755/restricted (last visited Aug. 22, 2009) .

4 JPMorgan News and Announcements, JPMorgan Chase and Bear Stearns Announce Amended Agreement, Mar. 24, 2008, available
at http://www.jpmorgan.com/cm/Satellite?c=JPM_Content_C&cid=1159339104093&pagename=JPM_redesign%2FJPM_Content_

C%2FGeneric_Detail_Page_Template (last visited Aug. 22, 2009) .
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RITENERECSIE2608HE - N EHIEEE
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BN PUAT & A B A H BB XX S SRR R R TRERE
BESAREZERBE - 1£2008F2H22H
FRNEREB® -

(=) =EBTEE Fannie Mae & Freddie
Mac
1 ZEEIEEERSHNEIRERARX
E[B BERARTE2005F E2006F FEE
Bh o 2007 ABENRRIRAS » SHERIX
TRIER - £ENEERRAE > ARER
KEARAZER  NEEREBSHNERZK
HEEBFEEZHEEN  BHEEBRL
TnE - BEMNERERAIRENE - MBS
(mortgage-backed securities) TimtHEEIRFA
BN - BIFTZ R T EESRMER TIRRE
ANE IR B BB - EXEBE TIkE -

IR RIIBRIRE AITEZEKXS - IRIBIMF
ZA5ET » 2007FZE20105F R » FTE R RIS
HENERBEEEEAISSE2.7IKETT - 18
HASPIB S IREERMIS S E4IKET - H
=72 I8SSHRIRITERIN - FITRVEX
SRREQAT  BRES - BfaESiEMmA
TTHABIR UL
2 ~ Fannie Mae KFreddie MacIJ&E

EEBBEEXEFFERBIED - Fannie Mae
KFreddie Macip/EMHEEZRYAE - Fannie
Maef{YIR19385 » HER VIR B R LT RN
BB RANHNETYRERFEBERR » O
TRIREBEEABEEE  WFBHLHE® -
Freddie MacBIIIfR19705F - (RRIERERRB
BAMRHS - BURMBEABESML - 5
#9mortgage backed securities » [RABMIHHE
EFREA  BERRIBNTRREEXBCE
HEHARS - MEMBE TR S BERWNETIE
B HEEMIRHEAIRRE -
3 - EEEATNIERE

EREBERRIEMN » MEZRIKBHRR
BERHEEBEBURM -

1£1997%22006F - BIE LER124% » M=
BRRCSEHTHERNAZLEER » H—E&H

5 Nationalisation of Northern Rock, Wikipedia, the free encyclopedia, available at http://en.wikipedia.org/wiki/Nationalisation_of_

Northern_Rock (last visited Aug. 22, 2009) .

6 Financial Crisis of 2007-2009, Wikipedia, the free encyclopedia, available at http://en.wikipedia.org/wiki/Financial_crisis_

of_2007%E2%80%932009 (last visited Aug. 22, 2009) .

7 International Monetary Fund, World Economic Outlook — Crisis and Recovery, World Economic and Financial Surveys, Apr. 2009,
available at http://www.imf.org/external/pubs/ft/weo/2009/01/pdf/text.pdf (last visited Aug. 22, 2009) .
8 Fannie Mae, Wikipedia, the free encyclopedia, available at http://en.wikipedia.org/wiki/Fannie_Mae (last visited Aug. 22, 2009) .

9 Freddie Mac, Wikipedia, the free encyclopedia, available at http://en.wikipedia.org/wiki/Freddie_Mac (last visited Aug. 22, 2009) .
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Subprime Mortgage Crisis, the free encyclopedia, p.5, available at http:/en.wikipedia.org/wiki/Subprime_mortgage_crisis (last visited
Aug. 22, 2009) .
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EREEE11 -

KiZ2007F4F20H TEFHRSZEIE « HIHIRHRE - BFEFEFEBAEIRE2004FRES
at http://www.eyny.com/thread-501429-1-1.html (last visited Aug. 22, 2009) .

Colin Barr, The $4 trillion housing headache, CNNMoney.com, May 27, 2009, available at http://money.cnn.com/2009/05/27/news/
mortgage.overhang.fortune/index.htm (last visited Aug. 22, 2009) .

RKIEBPRRIRITHETER - 2008 E RIEBEFTEMNEREE4,732,762E 87T ~ BERIEEE824,847TEHETT * &515,557,609H & T °
2008FGDP#312,340,900E 87T ° X FEH2008F FE¥IGDPZ L E7945.03% ©

HRERITHET B RIBE Rhttp://www.cbc.gov.tw/public/Attachment/972716281571.pdf Khttp://www.cbc.gov.tw/public/data/
EBOOKXLS/fs/p8.pdf °

Alan Greenspan and James Kennedy, Sources and Uses of Equity Extracted from Homes, Finance and Economics Discussion
Series, Division of Research & Statistics and Monetary Affairs, Federal Reserve Board, Washington, D.C., 2007, available at http://
www.federalreserve.gov/pubs/feds/2007/200720/200720pap.pdf (last visited Aug. 22, 2009) .EHp.16-17, Table 2, Free cash
resulting from equity extraction 2001-2005& 51%34,987 billions, SE53KZE7T -
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72 350 f8E7T ' (EEEMRERL 5% » 1999
FHFIBI07AS 1600 BT HEEHREMI
2 13% » 2l 2006 FFf » RIRFBEENIZ
6000 87T » SFERAEMLIZ 20% -

(2) RIERETRE - RIE—DBFERRITE
1TAVEASE - 851R 2001 SEEI 2007 R » XK
B B B — % B E 1R IR R bE AL 2K #T
o REFRERREE  PRITIEEEER
FEIFNEREIRE (boom and bust credit
cycle) °

(3) HERFHSRENABER > 81 “No
income, no job and no asset loans” (1§
FEfCER LS &LTV75% 2AT) ~ MIFRE R
AZER ARM » RKBIFBETAR T ZER
BNES -

(4) HEARBEAEMRHIBEER M : £
RUEEAEHRE broker ZFBET » BEESAKCHR

REFTEA—BEENRR » tHEFXIR
BEEEMm -

(5) BEZVRERIE : 2007 FHF - K5 40%
R REEERATEHREESEEN
ANINSERIE KRR EBAFENH » broker 731E
FRBEZBEET] - EEIER mortgage
fraud (U RBEFERE) KL -
RSB E D DR ERERENSN

RNREERRK - EERTIREKRIBEUL

MERKIRIZN - RERITIEELERSE

ZEMBSKECDOME (ARENIEESZHRE

g3) o ARITRSHEEBENELTIRBE

BREMENREENIRIFEILI - &G

Bt IKIREMNFUEEERNBEEM - £

2003FMIBET T » EMBSKCDOMIZIFE

RIKER® - SRIMIBSFEREEE . HiS
SRR IR EIRETK -

6 - E{E T¥EEFannie Mae KFreddie Mac

B8

BE TEkEE{Fannie Mae K Freddie Mac
EIEFFIEIBI0 - 200888 » MR EZRE
EERBIFRIEA T ER90%> - EENT /1R IE
Bl > [R2008F9R7THEMEE » Wik
FEIS L2009 E A200018 & (B4R R
RIE) - (EEMRATELUMEITIEREE> -

20 RREFFRERFE LRVIMEMBE - BT - REENRFRERERZFEEG40% - RREFEE - WEFER  SERIR

BUEDREERR  —EER THRMILERRTS - BRIEE11 -

21 Stan Liebowitz, New Evidence on the Foreclosure Crisis, The Wall Street Journal, July 3, 2009, available at http://online.wsj.com/
article/SB124657539489189043.html#printMode (last visited Aug. 23, 2009) .

22 [ERTBEE11 - B7E -
23 [EIRIIBEE8 » 5658 -

24 Federal takeover of Fannie Mae and Freddie Mac, Wikipedia, the free encyclopedia, available at http://en.wikipedia.org/wiki/Federal_
takeover_of_Fannie_Mae_and_Freddie_Mac (last visited Aug. 23, 2009) .
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ZIRTEZIREBERE » SHEHER
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EX - 2008 F SE2FEHIEKR728187T » 2008
FLEHFRETEK7I% » 9O810BEMELK
39BIT » ERRETEK7% » 9B 11HB MK
40% > FAIRBank of AmericaXBarclaysi3iE
1BIEEIT - REBIRIRTE2008F9IF15HEM
FRESMNEE 2 o

(7%) Merrill Lynch E2 Bank of America &1#

Merrill Lynch 5R2007F 11 BEMiSEE
EfRHHiE84{EETIBK - £I2008F7H » X
BMiE2007E7HEI2008F7H™ - REER
RSB 1928 7T - ZITIRETEEREARIMEA L
TR X - #RKVINEZERAndrew Cuomo& it
20088 AR TG EAREZ A TFREMBSEEZ5ED
TIREE - ZATHBERIEEABRDMEEER
MBSEEZSERNL °

2008F9HBloombergEZ N ERFE
B (MBS) E51E518{87T @ RS FHHAN
SHEEAENREREIN - H&ETE2008F9F14H
£ FBank of America ° #&Bank of America#§
EIEE IR » Bank of Americat BB UNRAN5E
ALt — 1B S » SRS RIER IR <
R BESFERKEEETRERREIR - 7

() AIG BZZESE)

REEBREREEHIRE  RAIGHE
LACDS (credit default swap) BHERR
b= - RPECDORYEAEE - BIIEHEEE4410
87T » IELECDOBMIRYRIBFFFRAAA » H
B578(BITERIREE S NAYEZSEML -

AIGTE2008F EH FEMEE132(8=E
JC » ffLehman Brothers EX{ESIE TEKES -
BB ALLREZIRAIGR Lehman BrothersiHHg
MEMINE - BIRAIGHRIRFEEESTER
Lehman Brothers{B1&AY1. 782285 - IRE
ABAIGHEEEL - BRIERFETEX - 22008
FoH16H » REBEREES TIRERK1.25
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FEKIBIZERMR - ML RENITEHE - 2008
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(SEEEEMAIG -

25 Gwen Robinson, Sigma collapse marks end of SIV era, Financial Times, available at http://ftalphaville.ft.com/blog/2008/10/02/16576/

sigma-collapse-marks-end-of-siv-era/ (last visited Aug. 23, 2009)

. Structured investment vehicle, Wikipedia, the free encyclopedia,

available at http://en.wikipedia.org/wiki/Structured_investment_vehicle (last visited Aug. 23, 2009) .
26 Lehman Brothers, Wikipedia, the free encyclopedia, available at http:/en.wikipedia.org/wiki/Lehman_Brothers (last visited Aug. 23,

2009) .

27 Merrill Lynch, Wikipedia, the free encyclopedia, available at http://en.wikipedia.org/wiki/Merrill_Lynch#Subprime_mortgage_crisis_

and_sale_to_Bank_of_America (last visited Aug. 23, 2009) .

28 American International Group, Wikipedia, the free encyclopedia, available at http://en.wikipedia.org/wiki/American_International_
Group#Chronology_of September_2008_liquidity_crisis (last visited Aug. 23, 2009) .
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