W

f

1980

2003 2004

FRB



2006

30

0

SIvV

20



SV

Structured
Investment Vehicle CpP

CDO

Collateralized Debt Obligation

SIv
SIv

SIv

SIv

SIv

SIV

SIV

SIv

SIv

CP



\Vol.30

CDO

O

1.3

SIv

SV

UBS
SIv



2008 3 6

CDO

CDO



\Vol.30

CDO

1.3



FRB

Mark to Market:

CDO



\Vol.30

90

GDP

IT



100

10

IT

M



\Vol.30

10



18

GDP

GDP

18

recoupling

11

decoupling



Vv
double dip
90

10

6 GDP

IT IT

12



1980

13



\Vol.30

90
120
m
1995
2005 300
30
4
1

14



[l

90

15

FF



10

1980

S&L

1990

S&L

S&L

GDP
2 1,000
1,700 GDP
1.3
IMF
S&L
IMF
2,000
3,700 GDP
3
1985
1996 10
220
98
4
GDP 20
2000

16



2
15
3,700
1,700
2
GDP

12.5

1.5

GDP

1,700

17

CDO

LTCM



20 3 7
NIRA

Carmen M. Reinhart and Kenneth S. Rogoff, ““Is the 2007 U.S. Sub-Prime
Financial Crisis So Different? An International Historical Comparison.”” (2008).

IMF, Global Financial Stability Report: Financial Market Turbulence Causes,
Consequences, and Policies, (October 2007), p-12.

2007
[2003]
BRICs [2006]

18



]
http://www.nira.or.jp/president/interview/index.html
21 2007 7
22 2007 8 —
23 * 2007 9 10 —
24 2007 10 1
25 2007 10 2
26 2007 11

27 2007 10

28 2007 11

29 * 2007 10 —

Voice PHP

NIRA ESH#ERZRS

150-6034 4-20-3
34
:03-5448-1735 :03-5448-1744
- http://www.nira.or.jp/index.html

19



