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1. Y7544 O—VEE

FF, BTTIFAL L - BB PERTY
Z o

TSI 4 A v— {30 - {Residential
mortgage loan) D —ETH 5, AL OMHRITFEE
MiEZoBAThh, LOBAYRHFIHER (EUIE
mortgage) & LTRSS, RECRESEBY
M HEAITICHES ShTwa BT — ORI
2007 HEBREH 05K FATH S (HBOFEEK3IS
o

BEREOEAMNAF— LOBERZREIT, HH#
12D Thbo

o —-voRMOELEIR, ASeRBNE £
4 — P23 ¥ (mortgage bank : MB) Cd 5. BIH(Z
—BoORTFToMH, ¥ SR (Savings and Loan
Association: S&LY 2 ¥ Ch b, BBOE—F—IN
Y73, BERETFRL LTHESHETE W
¥y (non-bank) D —HETH b, ¥7 7T 4 A
n—vOERZFEHALLTE, ¥ Y —-TA4F
(Countrywide Financial: 332 A MB), 7 = VX7 7 —
o (Wells Fargo: $#{TRMB). 7 ¥ ¥ b 3a—Fa
7 JW(Washington Mutual; S&L), 7 2 ¥ 7 {Wachovia;
BEHRIT). 4 ¥ 747y 7 (IndyMac : Independent
National Mortgage Corporation ; ZH3 7 MB) 7 &4t
BFohsd, BEEEERESERAORLENE W,
T/ EAANOHBICRERSD, HAAZEHALE
I L7 b3 A EE (mortgage broker) B e XK CH
i (B EARE) FHETALEND,

RitHizo— i, MAAOEHAZL > TRD 3
DIIGEERE, B—io, T4 40— THD, E
HEREXA VR CERITOBVWBARURETSH S,
R FNOBEMND B, B, AN FA (Al-A)
CTHY., Y7 TSI 4 AL DVEBHHEEVA. IAGE
P KEANICLELERHERA SR WRIABER
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Tl Y TTIL A u—rHERBEL, 4
H, REOSEIAF A, E6IREREHLELHN
TIREOMBIEF o To 2D THA D I

2-1 BIJUS54 L - O—VERICHITDRRE
OHWEIg L
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BT A b HERBERER

Pirbh, Hl-heENE THoEHsef6 » A
LIBOR: London Inter-bank Offered Rate) +4F#] 3 ~
6% 0 EREEH] LA LATLOF—BHT
holztwvwbhib, LiL, EEHEHEO LA KNE
20, RELRICHEFAEn - i Rihid s
WEWIRBLEIFWERILD o, T Bl
BN EHEH WA R 5 Z AT hE. ERBE
PRETLLD, $T77S4 A - u—-VigAALES
TEANEZEETZHEGE Il bH o4 BLTF
oIz ifEET - ORI O>VWTEAAIT S
BHLEWr—Adbo eI TWES 1,
EAANOHEEHE LIS, EHEH L TMIFEY
FTRRLIBYT, 4, BEERTORCEAALS Y-
TWTHELHIREARETH Y., EHEIEITLE
D2TwbOThHho T

Tk, e HVEERE S od. FhE, Bl
DIFF L L o T BHY A7 B0 — Y OHHA
P OHBOEARTHLIHERIIRLINGTHS, I
somEpoBHTHIRIE, BRVAZABLLEVWSZ
Eidnd, BHAOBHEREE LT, ZofEEREL
PO DI EANCEESEY - BEHIRBE OB,
FahHEORBE VL A5 EEENThRLA, LD
L. FH#BIcEoC. VAZEEBBAOFERZHELE
ERAHOT, BEEFHREAEICRD, KA CHER
Zu—Y A (FUVE—b) LTwsTiEMES
/7 FH BRALE > TRFEHBRANESNTE
HHRL b0 THD, HUADOHEA HTRL. 7
FH A4 A W= EFE LRSS o TR
NBXHiihof. RMEHCT DI, SEHRRE
i} H (Loan to Value (of collateral))100% % £ C¢i%b L
e (BERAeLEEEE CE5060% THAH I ).
B o0, BRMEZ B CRIMAOHNEREILA S
XL EIF BEERY k¥ D208 n—
i EwbhARUTH S,

ORBEHNFIH

b 2 OBROBRTHABRESE R 2132025% &
bvbhd, CRHFBEAROHEFICHLI{ZVEA
AOE Sy blzAuhizbhizb, EfL L
bicE#bhb&:3hs, Lakirhid, ELE
FITE IR TEREM S 1A (foreclosure) = L 124 5,
ZDRFHEANCE T [HER] ThalEIhs,

BFFIAN =YDl 3RO H HHYE
'(;EFJO 7‘\:0

o — o LT ERICHE L TE,
R B o th 9t S 4T FRBOE 5 1 % & B2 3 31 & Federal
Reserve Board ¥ 7= i3 Board of the Governors of the
Federal Reserve System) A% 80 4 &g B - MH
BERBOVLAEELT, Y — AN VHWFRBEEN
2008 SERMABHITZI L IR TwD, T THIER
B HatrbhCvhid, o8 LToR
et EASR OB S BT W B AE S h-w el

45 5.

2-2 FEEMEiC AR

Z 9 LIRHaD a0 — 8% i b(securitization)
Wk o CHERE UCRESR, & bz R h o EER,
ANy Y77y FRERCRORBIERED, 20N
ALY A7 HURPLIRT LR KE
BELHBEOERIEMTHER L, EHBEC 2w TV
LBEEERIZE o ¢, HHIZHNEY XEnhs
DIEFRLE SIS R S o -2 ko7,

2-2-1 O R

PEFRfb e id, RELCCREYE (BRI BLTEHE2
o [HLE]D FACoORE T EREELFFNEMN
2yt (Special Purpose Company : SPC) 7 &1Zg8% L.
SPCIZBWCHBY SFLEEFEANTHF Yy vy a
o—2HTAERNEEST ETAIERICERL, £
NERWETHRITTAI LI VESEERT ) ik
DZETHDH

fEn — VEBOEREEEO X Y I2iTbt s,
BEELTHRL) (ME2),
EEIIORSNE L H Iz, FHAPSEROHAN
g n — r S Shtnsd. ZhdiEdHRbo
BE% (B, BRAOME»S [FigE] L1ERs
2T R) Thih, M. FEHRAH CRECIEE
HEIT. PIAE, b cEBHBAICVWAY -
>+ 7 94— X Lehman Brothers) 28du{u2% o7
Ly PERD, $EFR—IN— =2 —TH B SPC
PR Ehd, BHAGERMEo T Y3 —F— L
LCHEBH T ST —  OSNEEL SPCIzR
HL, SPCHrHfE&R21THS, & 2 CTHERMIIE,
BHAOBHERE, SRAEED — VI3RS 2T
WolfEido Clinfn—r2E 45, £
ZOTBEMARE { ORE, SGtsu—YHEHHIEC
FTHHC S BB piRE A R4 — ¥ —
(servicer) & 2 %,
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MEERAT e e — CHEFERD
n, SPCE#Fou— ryBiEOHREZHEIIL THEF
(Mortgage Backed Securities: MBS)’ #5474 %, fif
HHATOHBRE (FO A2 ¥ A Prospectus) 2R
BHTHLEBOREO - AHENVA LTy 73R
Do

FHROEHSHEZ I LTRTENAMBS &5 &
ZAY, EHELHE. TOMBSOBHNAY (5
AEF SF LD TRITI R HHFUICEI VR Y)
OHMIZBLT, BHEE WE, A—-F1-R
Moody’s) 12 & 28T &5, & SISV BBERISET,
FRBERH (BEFELHET I 4 AN LIRER
%), HEVRBHFREEERALTH 5 EHESE
Wi (7 7 =— A 4 Fannie Mae: Federal National
Mortgage Association: FNMA, 10383 7), Z&
Lidg B RS AH (7 V717 v 7 Freddie
Mac: Federal HHome Eoan Mortgage Corporation !
FHLMC, 197043%Y) OREZHL. LT %
TFEANARFMBS 2 b T, FEBu— ik TFESHE]
Eh, Z2OMBSHL S50, MBSHBEIERLI N
7= CDO (Collateralized Debt Obligation ; # 3R ) {2 #
¢, #ERIIRONAEI IR D,

FHRIL, ook (AAA AA-BBB%
) CREALERVAZOAZEEZRT, iU A

P CHRBBATHIEI B, ZDX ) LijfHlks
nr-SEmhE. XEOAR ST, BillLk Sitigo
SREH, ANy V77 Y F, EEEELR FORERIC
Hbhl, BEOFESET—-r TRERA-HAADZ
FHOE-EEHRETH - T, BEEH AP LMD
LEEMIEEShL LI 3 hd ol U—
EHE RIS (HF) BRI LI TIRE
ROMZHET S LH 108D, HHRBICEERSRS
., oMED BRALN o 1

ZOXHIRLTHREENY T TIIL A 01—V
DIEFIL, 19018 FY (7774 ARHH
7329%) A5 2006 4E 121248308 Fv ([H81%) LB
& A 72 (KR ([20071p.6) o

2-2-2 FEHbICH SRIRER

COMEBEHEYRICETLE, REETHEES
u—rOYEEBOKRE, CDO (Collateralized Debt
Obligation), V7%1b v Y(leverage), B XTCDS
(Credit Default Swap)T@ 5,
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LHSPCLBEL, SHIHERMFEREEHIRER
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Y7794 h-EROEREE

FEHMICL, ReERBOD B EET - ORI
FRMBS)Z{EF VLAV RLI PETH S,
BHACE - T, B0 00— Y755 x Fl8H]
TRARBLEVIEREOA My ZE VAL L,
h TR EEROPEBTRIE VI 7R VR
AlEbosTLEST,

= LTMBSOWBITREFLZDEC6R VD
BHIEICRELA (W%3).

Bx3 FE0-—VEESEHE(MBS) DR

(2007 SEHBAE)
®E bR PR A e
A 105

ggn-> FHBOEE)
S BAELA TS -
AL 642 61.1%

3bI—Yrnyy—

MBS G 430 409%

5+ I MBS 212 201%
HET L B - PR(2008) p4l F¥%H : FRB

i ERBUE O T — Y x T — (Agency) Ch B EUF R
M y=——A4 GEREFIELE&EGNMA (Government
National Mortgage Association: Ginnie Mae), H1.<
REIEL BRI (7 72— AL, TL 7 = v %)
HEIT - RETAHEMBSOZ E,

@ CDO{Collateralized Debt Obligation {& 70 {#
iE%)
SPCHHATT B i u— VR EF MBS, fE
LEBLINACDOKEREL . LT, &
H45 1455 (Senior Subordinate Structure) & v+ P38

BHEBEOA I 2 F v —HFHEINZOF—ZNTH
b BT —Y 2y — MBSOEAE, 772—R
AR 7V 4=y P FEROTAELI R RITT 5
(SERER) 0T, EELWE RS,
WAL, REMBS D6, #1213 2FEHITH0H
HOR T AL Bo 2 AT, 2OREBHETINE
RLEWHRIEE 2 WD, HELL2EESEORH
HEER LB LB R 5,

BAEEBERICOVWTHET S (FFK4) (BT,
15l (2008) p90 ~ 921Xk %),
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AAA OIS (BAERS. ThbBERELTH
HEFFLED. YT 7FRAEL V) ELTHRT
WRESE 25, fFein— AN SRE LIRS, B
220 Frofbs (FEBS. ThbbihBeRy
LT BRI L 88) CHRERSIESZTLIEICE
H, SHMEFNOBEBTOTLAERLSL. v
BWTH B,
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H7754 A -HRHSHGER

DWTI, 50 ~999% OB CLAIEES AL D
HThh, TOHFICREo 2B (AA~BBB
¥ OHE LTHRERICRNTAZENWREL L
B, =0 [ A54 2 (Mezzanine) & FEITR
b, BBEOUHE VTS 47 4 (BEquity) LIRS
LOT, HoBITHEARL 29 AL BID, 20
E) N4 YA 7R LCIRERGEMEm D 2 8R4
Brbihd, WAWALRYAY - JY-VOHRE
b2 BT AREROBEIIGL, ThLOEMIX
oI SHEFEMCEARZ bhD,
FOLICLT, MBS % S &S LAE
HRCDOTH 5. CDOR FEIZ =T R A 24D,
BEY Ry r— VL TEESBERIEMRR 20D
Thbo, ZOBEHRILIZE D, AAATLRVIERP B,
—BHEOAAADTRPHBINDI I L & DhH, T
hit, BT E HECHEORY GHEOEY) &
HEMAEDELEA ST — y OERSEHCEOR
B hABCF 72V PTABENTFABLVIE
AL DOTH B, B, BFERLRMTEFRT
HoT, BHHRETSERRT S DOTIERY,
Hloswhidtak, TITCRSI4{ A vVt
F7TG4 5w EHFREEbEh, BRHEZL
ho LA L, BHEROBRLIEEDI L, ¥R
WY 7794 A8 0= 2T 0rhel{ HL
olTvb, FERRTFI42u—v (E) 4775
Aan— (F) BESHTTREICEL LI -T
WALEDNDH L WEROHBFOLRRIEE R D,
BBCERWELIARLYT T4 A - va—, BIEF
ZOFEHALT S MBS 2 6 I CDO O AR BARFEL
OHEBEREH L,
CDOOWEIE, 138 Fu (1003kH) L kb twb
hnt,

@V 2iv v ¥ (leverage HET)

TERIZ, WL 1E POl (equity) 274,
Bol, WHTHAEE N vOEoae—T v
W e~ 2% — (commercial paper : CP)*® (£ {# Debt @
—f) 2RTLTCEEHET 2. COHE. 195D
LRV Y (BET) D, MEFVORETMEF
NMNOBB| 2T H P TEL L ITE D,

10% DAE DY OFEZTT I BE, VL y Vedhd
FIRFOHE EAZTCHRIE, 10% = 10005 Fiv
DY F— PG THI, . LRy TEPITT
W FNOEELTW, 0% =28V} ¥ —%
o, TP LE Pz L T200% 056 D,

ThbblRLy VOPREERTHI LN CTE L,
BERIL. LIELIEHFORT YAV — MoEhE
W (72T AV —b) LIEHEATH B R
78— v = — SIV(Structured Investment Vehicle)
(MF 28R P LCRBEERET L, BETD
OIFENGMBS, CDOTH L, ZOFEILFHRASIV
DEEHEFETH S CPOFRITIZE L CHEFI R
Bha (Wi, CPid Asset Backed CP EFFIEh
5)o SIVIE, BEEHOBELF DL L FEHFD
BEHo&HIA - CPoEHoEMIA O E
HoTERET Do CPIMENLOCHRI LH BT
. F-HRAPTELVIBEOL DI, WHREITH
HCP»Ry 27y 754 v (CP back-up line) 25 2
Ty bR xR sh, EEIICPTOHBERN
TELRVEA, HEHTPLOHEANZNIEDL S,
Z D{ERR Z HTT X B VWIRIRAT2007 £~ 2008 BRI
£ LT, BRAFRSIVITOENSH s ZRICH D
NS LD, BPOF 7237 Y ATORE
DRANHILTHRTLE o
ACEABROHEH O LHTERE Y, REDE
BT (4 ¥ ~A b A ¥ b3y 2 Investment banks)
BRELLARSVILARLy VRHELCHRERES 2T
TR EBELRY - T I¥F—- ARG,
BaangoLr ALy Yo T (HHo 07411 H
0 HBRAEOERBIENEL A5 L, Total lability
$668.6 billion {= %} L T, Total equity {3 $22.5billion
DHRCHDYe A LIy VRS L RER
HEMOEVRRAEFNN, V-2 vOHEZEILD
ErARFESHOMNE BERENEL DHETHED
BAMRTICA-BLE) KL TRERAR .
vaLy Vofsitid, —BEETHHMBSR
CDODMEATH LA L, 77 ¥ FRERER
KRB L-4RBE AN v P LTEEBRET
BEOIMALY R BE 2 Ltk b, IBIREEOWHE)
AR (i PReTELRW) &, T2 LIED
X CERATHL TOFRIEFREI LIRS,

@DrVvVv bt FIENE AT T
(Credit Default Swap : CDS)

3, YL HBESEERBIT (F740F) K
ol E.CDSOBWETHLRER (BiER) o5
CDS @ ) T (P A SRR AR AIGHI 7L I 7 A (R
Bl - REER) XS kLD, HEET e
% (% WA V—<r - TI¥F—X) FEE
L=Bgic, BELHMREH (Rl MU T s
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IS 545 - R SRR

B&E CDS OHSI<ERE>

C FULT A (REEED) DX C
~ % D [ L D
3%5 Y @ o
%% ) 4 0 e oA
7 g Y T # o A
LB § % o T
L i 1 R ITSEY - R & A
| 34 > g 7
E %} E{% ........................... > l%'f]
W= ) i
s U 2
& o
z

| p— U TEARDS, —

AR : 084E 9 A 18 BT H AR HEEIT - 5 & EH ek

AEZCDSORYFEILZIUIMALZENTEDH 2O
ATV ITAE, WEEkwH kAT
VEDBRTHBEI LS, ATy TEREN S, 08
F£ORDY - Y OEBIBELTE, V< #fo
HEHOLBAATbR. AL FARH LTI E
Y P OIS bR AR (V- v EHRICLE
CDS OB XA DH % (8.625%) IZ10H 10
HitE oo bzl b)) B, U—<rOCDSME
HIEFWA2HIZRET Lz, 40004 FA- dOJRM) &
W EEoMEETLE, L, EFEOBRECDSZNE
2522 8BEENLD VAL OB ERTENRE-
73B89, 60~ SO F M E T A EHELRTY
2% TR ONG P ERBEOETCER->T, B
oA (EELR) PERELLAZDTH S,
PREEE ST, AR AREOEERESEVIEEE S
By, T, ~y V77N, EEaHR 0%
BEEHHTCDS2RET 5, /4. CDSOWRDF
., VAZZNELT 201, 20—-8BdiH0iX
LMEPBIHEZITCH 6 (HERIZED. #
EALITAK REWBWTHENSITELET
I3 40 ~ 60— A K 4 ¥ I (Basis point : bp: 1
bp=0.01%) & RVKETCHEB L Cnizdl, ¥ 7754
A - v AR L 22 07 E 3T 80bp 12 LA
L. 084E1Z A - TH 513120 ~ 140bp DKIEIZ LR L
77,

BEOBEARELRL2D0E, O AREDES,

AN (EHHE) PR X - UREA M
FLTHHIDIZHLT, CDSTRENI A7 %%
i L WBRER (fHE) #7V3i7a%%Hho T,
BRYVAZEVHEZUYTLLIZE, OFARIEEOR
A ROFREAMGEE SRS - Loz L
T, CDS{E&EBENE LT, #EBo L BN
BROMCT ABIFcERL) MY eI
Thbho

CCEAE. MRCCDSATRE IR S . B
BArzudiiciik Lz, 2R o CDSHE RS (AR
7EA) 3. MESAROER I GO0KRM) #5608
£6HRICITHAN FA (GA00KH) IEL S, 4EH
TIHEOBEBRE k-7 (AROMY. FHRBROBT
BrUoxiArBELL). tR2EOGDP, 5%
Wit R OB TS OB LET 5, CDSD A 4
YIVAY—THEREBBERFAIGOEE. Ko
CDS ORB [FEmi1E 6 A KR ¢ 400008 F v (403EM)
ELTWREY,
COSHREL L A2DL, 2oL H AL
W, FEeE B ) —< ) KIZEERET (7
FANVE) OE—CDSORDE (AT T77
F, ATG%R E) KEIEFHORLE 7 BIIHEEKER
£ 5D FORMTFET —7Y FH 5 HFE (RiER)
CEHOHRBREZ L AN RBORE -~ 20D F
OfEls - B (B AIG) —— CDSOHWFi#ss
B EHWFIRER v rESiFEe3 NI LR
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F77 T4 A TR ERER

Hh. SHBLKBEFETLCE, TOF74 NV MRS
PHROIAALTFETCOCDSHEEWIZELRETE
T,

CDSOE - oHEIZ. CDSOFEHELTEICHT
FHHERIRR L. YIBBRETIORBMN LR
BEFCLH, W HEORBHLZOPENFDP SRS
LoTWBIEThHbH,

I L-MERGAFECDSTHEH, Y-V A
HAURIFRB#E L, 08410 23 HERCCDS & E
Lo 0REICHo LB LTS,

{BEOF D D CDS O SR % H4E 20095
ZLHBELI) EVIBEHFTRBECHRWTELR
5%, TOHRBICLY., CDSOFTEHOREEERR Y
ORI SR 2 5 & ETiBoEHEGE
tr. CDSORYFLHWFEOMICA-TIHIEL - B
HhEOFRE 2T OT, —HOUR THEIFRL
L dbniZ ekl R2lTG el
A, HRELILRLL I 20 HiBoRRtimE
%, Lo RS EREI L,

2-3 MEREEDHE

2-3-1 {FEHEOTE

B7S 54 A 02— rOiE#bIL, REOHSEME
PHEEICERALCWZRY, MEIEELL P4
. BRAREICE . TEREBOLAMNA My 7L,

SHIZTFHRELLZ Lo ¢ HEREELEL /2.
FEMRIBROEBIHEZOBY Th b,
KRR 4B SRR B OFHEO (Office of Federal
House Enterprises Oversight) O fE 5 fi# 81z, 1975
EOFITBBRPE, THLAZ Edhdh o/t 2007
SEE AP O T THIHERBI T~ 4 F A
FEER L0 3208 T HOBEIIRIER AL - 53%
(MTHHTH ~06% &5 » AR~ AT A) £lzoT
BY., REOEEHEROTHIFEOTVEY,

el o FEAL T -2 2 &, £RABBORYEE
HEHFEELL Y, HAAE, ENEROELANREXK
HENAY, BHERERIICIELETEL AR ko
fzo FERHoTU—rEEHEL XD & LTHHEEM
KAETHo TRBETEhVWIRBE 2y, R LTE
EE— Y OEFICHEZ e ol 07TE1012HD
HERERIT173% (& CEHER ¥ 1 713202%) 12
ELTW5, BIEREE O LIS & (foreclosure) B
AL, FRAEESELHEO2 ~3HEOKEIZS2S
AB20AFEL LIS A 5 hi®,

29 L:BEE{boBafic Bw, 07E27IES
u—rkFE (F775 4 AER 2 Lo mortgage bank)
THbHo2— bk rF o) — (New Century) FL &5
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The Sub-prime Loan Problem and the World's Financial Crisis
—The Mechanism of the Occurrence of the Crisis
and the Effects on the World Economy—

Hideo Sudo

<Abstract>

A large proportion of the sub-prime loans in the U.S. became default. The securitized financial
packages backed by the mortgage loans including the sub-prime loans as collateral were sold to the
investors ail over the world. Their asset values went down, resulting in large losses, and the financial
turmoil were prevalent since 2007.

Seeing the failure of Lehman Brothers in September 2008, an unprecedented financial crisis was
triggered. This crisis has begun to give bad influences to the real economy sectors through decrease in
employment and personal consumption in the U.S. and furthermore, through decrease in the export to the
U.S., various parts of the world are getting into economic slowdowns or recessions.

Some lessons to be learned can be raised: well-organized asset-liability management by financial
institutions should be carried out; To assess the asset values and determine a possible maximum loss
amount is urgently needed to give relief to the market players; The importance of the financial institutions’
function of supporting the real economy sectors should be emphasized more, rather than their “arbitrage”
businesses; Financial supervisions should be more appropriately conducted.

Key words: sub-prime loan, securitization, Lehman Brothers, financial crisis
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