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The Review of Researches on the Causes of U.S. Subprime Crisis

Abstract: This paper holds that there are five studying perspectives of the researches on the
causes of U.S. subprime crisis, which are loose monetary policies, excessive financial
liberalization, mark-to-market accourting rule, increased moral risk and structual imbalances.
Moreover, there are three kinds of financial liberalization, which are excessive debt, declined
credit standards and declined credit quality. There are three kinds of structual imbalances, which
are trade imbalances, wealth and income inequality, sectoral imbalance between finance and real
economy. We think these studying perspectives are internal relational or unified.

Key words: U.S. subprime crisis; monetary policies; financial liberalization; structual
imbalance; mark-to-market

2007 £ 7 H, KERGTfEHL AT A . X3 iR K AE e A2 1 TAE S R “ 4
7RI, X AEREATIE . Rl SRR E, MO, AR T S A R
FIRKBE o BTGNP FFEEIN A2 K SR D KHTTARA, LT T A

U N2 A LR TN T SEHLIR A o

KT REEEH AR E B R

ASE AR SRR ORI A0 A HE A K 7 T 22 S o IR S S U IR IR R 9 48 BE 550 ok K
Wk B MBORARL. Sah A A B, St br i AR 2. A XS B TR A2 B SR
AT

—. BHHEREKIRIE

2000 4F, MR R R, LEAEF AR, A T REEEZLF T IR,
LB ITFUEA AR, M 2001 4F 1 H 3 HF 2003 4F 6 H 25 HIES:pEE 13 Wk, BEHIL 4R
K 6.5%% 4 1%, B 550 MNIE s ASBTFRAR Tt G A A%, FRE RN 2o B, Brokel



SAEH, R TGRSRk, st ik tikik (Papadimitriou et a., 2006).
DA N, SEIBAE SERA RO 5% TIBGE, Ak T3l B S e IR R 5 3R, 2 S8k
PHENLIEERIN 2 —, KEZLPFA KA « X5 (Duncan, 2007)f8H, SEECETEIA TR
BRI K B A/ % PR N B8 SR 0y A 5 [ it DR AR 8 as P v 2, Pl 1 R B i ol e 2 ]
LK G |, X5 H GDP R TRk 70%, T 2R I THE b G5 R 1K pl s
SCHE, EATFHKMBE N, AR Lk By Pk e A 1 N S A R B
PPET MK, Wb ARG BEZ fmlke XAE, BN EAR AN D PR IR S A W S S, 1T JE A X
SO KRBT b5 =ik A o 7RI 2 5 s I AR R EE v, 26 B R T —H
EAEIIUTR AR, TS, ARBE e S R A R T LI R e P XS R s
2, HFFRAAARE], AL A BRAT 0308 5 AR TR 2 #4% 15 (Adrian and Shin, 2008)
S NN, SEIRA 96 A2 1 B2 MIBOR T2 M F, i sh M SO = s b T RAE
RIUZE A N B BEOR T A B URAE B W S5 AT AT IR AT A i, 3 v PRI 5 AT FF Ao 4 b LA
RS B, PR, YSEIBehk I m AR I, R BE R, SECT fahLi k. B
BRXSH SOEFIESE N, Wi Ae K2 8% 406 +288)(John B. Taylor) 35 57 36 B i 2002~ 2004
SESEAT I DEAA B TBOR G & T 2B g i ok, & 8T IRGENL R A . 224
W, SR LE 2001 4 Il i AT HoK ORI G R 1.75% i 42 5.25%, iAW 4kt
PR R 1% G2 . B b, O T RCA A BB I3 Sk Pk I BB, Jliil
RIS 1, SEIEGE M 2004 4F 6 ] 30 H 3| 2006 4F 6 H 29 FHIELLNNE 17 1k, BEHIE A
FM 1% ETHA 5.25%, JiJE 425 AL, ARWHRTHE SR, 80%IK IR A Y H it
TEANBAR I A3 30~50%; 2005 4F, 3 [ = i b K ) 2, FRE4i N T HK
A 55 52 AR SR AN 22, ANWT T AT D5 A DS ORI RIER K, RS A A1 5 R BT 2
AT S AT . Sk, SEEE R A RAETFH KB YA « fif 4 &0 (Costas
Lapavitsas) HEAT T /™50, “Br o1 32 SCEE BT AT O TRVERHES) BT, B8 5 SR A 46l
JE R R S MR, (HIXFE RIS A R O I !

Z. TRBEHLEER

A AR, Al A P S8 [ G fE ML) B R 2 — o T i 1 i B
BRIAE PR AN T TH . UEFRAGREE . RS HE S (00T R %

1ESEHTE

Gl vtk R, 1994~2007 4, 56 EE: R BTGRP RIEdE mr . S EH T
By RSP OE K AE SR 1 1994 4E ) 55.8%4 51 &8 2007 4R 1K) 74.2%, 1M T A7 IR R ARSTIY
FRIAE AL 2 £ 1994 4F (1) 31.6% KM = £ T 2007 4 (¥ 92.8%. i EWeMk L it, £ H
G OEEKIES: (MBS) A 2000 4E(K) 3.0 Ji {235 o K51 2006 411 5.83 Ji14.3E T,
BE e BN, BB RS A R SR S A T B, AT R R A BEAIAR
ITHEARMATEE 2N R

SR, AE i BEUE 54 (58 B R AR D9k 3 b, IR B R R IR, SBAb T
PERKIAE RIS EGIES: (MBS) %=1, 89 7 AR S GIES: (MBS) W25 AN
e e R S B2 AR 2% (delinquencies) 74 2005~ 2007 555 P AE IN ] A 184 50%.
U %0 0], HIE S50 M ARl BT (Rt 1) 2 75 e Ak (Stidlitz, 2007) 14,

b, WSS A A 1 0GR ) U — N A ) . FLAE 1984 4,
LF 2P K WSHE (Diamond, 1984) Fdsih, WRAEIEHIA B 2GR i) 7] — 1
KNI, FAEZE R (freerider) . B 2k R v (coordination failure) 5 A7 & Az, KK
NI SRR AR R BGR N RAT—A, WWE A A 2 . (B IR U R A Rt
#/K (Holmstrom and Tirole, 1997)® 3 AN [ i 852 4 (K005, AT TIA At SR 85k =2 A3 285 1) il
ZeAF, TR R T3 £ A RO PS8R AR (Petersen and Rajan, 2002)!13t—



W, B TIER SRR R NS HGR N Z BB, IO e, DA, GEFRE
23 99 TBGR NS A5 N [P Bl o

S F S AR, w2 ZE N (Keysetal., 2008)F) 3% [ vk Aot i3 8 #4716 52
UEAI BT R, IRGESEN L R AN LEE R YRR S AL sk pey ok B e, Bifids —LedEmsh oy
KA B G, LR 2 I VEAL AT I 3 7 B BRI R, ESe g S
W g B UM, o BEE A ) T35 R BRE LR A Rk R e . (8

2 (EEHREFERRE T

IRGENL R AR, EEF M) T Pl Bk R Bae . & b RHE DE ki i 11 %
IRM AT I 4%, AR ARk, HU DRI S S R 37 2 AN ST o« WF9TER A
(Lown and Morgan, 2003)1, 12551174 (1 4 Bl G155 265 Sebr e 2 5em . BEAE 11
AT O sk S b B B S i A, DEEARAREEK L 5 DAl (B IR IS T
K% (Aseaand Blomberg, 1998) M9, fyF 900%[f vk 4 ml LT AL 6, ZEAMEMI S E N T,
DEHHAIATF IO R NAGH , ASWRA DL, SEAHAE R DR IR, P — BRI AT el
S B IREARNIR AR AT SR ST, KR RSO, R IR, R Rk
T, R R A NS #3453 T 1558 (Jimenezetal., 2006). ™

SeBr b, SEERRAENLI AR A, AR KRB Lt /2 R B (145 DA HERS 03 I i 1)
T DEARERI A5 D8 B (R XU B 5 A Do ks IR kAN TG R &R« — 71, 2001~2006
SER AW Fk, SRR AR T KR IR GEER, W EFRIE RS20 10SCO) 1) (IRVEE
LR Y, S A HEH DR R A 2000 4E 11 4.8 J1 42 3E 0K 31| 2006 1) 9.8 /11437t
TEHE 13%, UL T PE A s PP DRk, L, IRgeak 2003 4F 4000 123570, 2004 58
% 1 7423675, 2005 FEHG M E] 14000 1232 70; IR AR LT LA 1993 4ETFUA AT 0 ik e 2
2005 4E 1) 20%. i W B ALRY JLT- M LK I S B 0% 5 1) L SR v S v KU, PRI, 3%
B 128 [ HEA DX 3R 1 AR AW B, I DR R e B I e 2R A T an A R fE ML
(Demyanyk and Hemert, 2008). 5 —J7fi, T 5 =Mk AW L7, KEBREIA
HEAHIP TR T3, 1B S, IR T AU Z [0 5 4, S 38U5 SEhsE T FRARI T3S &4
XS B, TR T 3 AR (R RS R AVEAT Ry 33— i) 1 X&) BT, 3 i)
R A 38 B 4 Rl 3714303 (Dell'Aricciaetal., 2008) M0

2 b, EIRAFRE T, E RS S S ZE AT N NG, 18 1
B Hh DAL 1 R SR A i PR, 22 B il SRR AT S0 ) T IB SR s s I B L o
XX —HL%, 43 hn{E (Economic Value Added, EVA) 2#JR3EH T H CIEE. Z%FIRIA
s AE AR A S 3 EREAL RN BRI, BRI B KA R Al ) 32 2 H b,
JiE DRI AR S5 AR 2 A DG 3 #4 0k 5 Al e DG AR . T JREAR (LR S IR T BALL EVA 15
kAW, T2, EVA #EHOUPEAINUE . B8N AT SR — AN A, & BLBEAS AL
A A PTELE -, X AKTE B IR S B T SIS B v IR v . TS, e
{1, SEIE S P i R . AEIAR GRS B, ARG A DO 45 R B AR ds R K, 3k
31 EVA AXBAK, TInt i OIS i uESR AT AR S AT s S A A B T AL
¥y da RN A, BInl P= A 400 B = ) EVA, i i A e . ik, JLF
P A LA RIS NGB AR—FFE 9 iy M 14 = 3 IRIE FR A RIAT AR A Gy L2 » Tk AU A
HE TEA g, M

=, SItEREREIR

DAHENUR TS, ARZ5 K BEAANL AR RIRN L, Rl 2 — L8 RS 5 1 S A LA )
F A B S T E bR AE AR ZUFT T 9y FR T SR LA ST (R4 i A R 4 e v 2 5 1 A iR
FEMLIFE AR T

HE A 5 [ A 1 — 21 MEN] (U.S. Generally Accepted Accounting Principles, U.S.



GAAP) HIE by 4:mldk 5 hrvE (International Financial Reporting Standards, 1FRS)5% 45 #47
A K THANMELAR BRI RIS, 28 A (A% S sk I R M i (Vs A REFI N AR VA 4544
P . IXELER, A E DR IR DS b, TR EUE G IR, UG R
A, AEANEILE, RAME ST, A R AN DY, BB BE T
P, ROANED SR, WEREMO AL SR AR1T, S [ AT I Ml DAAS THI i A2 X 464k
fF, JEILERZ SR IO R, A A R R RE Rl 5- IR o IR AU & — R — 4
2.0y, i BB T RGN, T E SN AN ZER B T B RAT 40, ek AR A R )
THEEF IR PO%, 1 SRR, TR T IR IS FENLI — 58 50 IH R

WAHENURAEYI, S5 m ik JBWere 2w 15 15 W 45 15 4k Jé /K (David Vinner) i3 H!,
AETFENL AV 2 G T 205 AN E 2 BT DA e i 1% 1 JE a0 P AN, 2 fr 4 i i 1
b A AR YN 3 R s SN B I B AR T8 7 9 D S B 3 g o, )

2008 £ 3 H 5 H, A& Jenking) 78 (ME/RBTHRY LRFHE, Frotiaiimifk
S FECT EERGEN LA N, T AR T 3 s AR B, i AR B B R
IR, AEAWHRRR IR T g, MR ERIRAR K, HET5 1 R LR R, 735 A WS
ATCAYE, 4R 20 tHhAD 90 AEAR L AN A, A TE S v v BRI T B R — R A,
{H Q1 2 18 380 56 [ BURF 224 B S 3 i 0 AR 2 T B IR ) —— 8K i i A 2 T E )
KBTI, A, WA KGN ELIESE T R BUF I e, 19

WAL, gl (Morris) 7E3LIT I R & VR R iR, AR DR K ik o A i 44 5 0
YRS AL N, 2 T W1 CDO 2547 AR &= it iidgy, ik T xR B i Bk
KRR MINKy, BRI IR GEENLIIR L SATAES A= M I R A TE R R, AW SRl
WA Stz i AR 2 1, S BRI E HUI AN S 72 A R (AL s o 1 5 2 i i
(Morris) ML 3, 3hiE R (Flegm) Wil A, BOREE X IHEHLI KL 5Bk
AU 25 6 R MR SEA T 1 b B T BSR DA B A T80 5 B Sl 8 O, (H 6 [ I 4525
THIENZE 0l 2c (FASB) LRSI i A 2 v 5 R L IR IR SR e L R 32 . 7
BRI R, VP2 %= LU, SR BRI v 6% (2006 4 11 F 15 HilZsit)
SRR I BT 7700 = K8 S 2RB 7 i v, 30 2R AR ((HEE
AR, B — 200 Je 38 i 2 Mo AVEAS I AEL () 95 7 A \) BAT RT3 =i, (HZ0
YERBIE . AT SRR, 5 ISR =R A B E KRR A P gl A AN
A B TS IS sh PR — 0 B i . B, SEE S FOCBER HAT ULR 07 2 (Bear Stearns)
) DR AN 2 DR Ay AN AT, T A BRI e = sk o At 4 2 TS S [ b L) R m 81 g ol
AL T

E4Rh AL, LU 22 Je MRS (Franklin Templeton) K544 B N 50 « BLEC R (Mark
Mobius) AR KT Z RN AN, 56 ER b ST i O A, BG4
BRI B AR I R DY EN LI BLE 4R iE ¥ - AbdRH, SERAYEHUMAS R LKA &t
7] AT BSR4 T A Y R SRR T 55 T LAG DA 25 4% T S N A B L = . B (e
05%, SRV TSR 70 R AR S TR AR % 18, W T2 KRR Ea TR
OO, BRATCEAN B P Ik A R B AT AR, A AEAA TG SPa R AN
MR, BEEAEK, HRIE NRE, HATHE DR ERAR, SEUE PP R R AL, )
RN, ARG X R =03 4. BEHRAT, 2 T A= M.
THATE T B, SRR g bEak A 3 22, SECH I Ik B o 51 G Bt ay OB E .

A UL, AN IS A e, T I e AN A VR AR B T AN T e, T A A4
BN T IR % o (ESR RSB B, B N RS AR ™= i, 13 BB AH
IEIAE Gy ke, K2 80™ 5 L RE DB Ty, S8R K 2 T mshtk, S
AN EAGAT, FEERAT IR S A AR AN 20 M G miLAS) 1R 45 55 AN BT B HE ST fg




FHET S FARERF AL E I, AR BT L. H0E ST RS T fa AL
HUBIAE . LA BERt, BEEL/R T (Mark Mobius) Ak, SISk ITE 15 D80 H 4% i
WA AL PR B I, e SRR R P, R RHRAT . XS R .
ez b, FAE 2000 HEET G, SEBCAERTE B NE (Alan Greenspan) FIZEEA47
4> (American Bank Association) #tCL o> AlZon, B TAESATIR MBS IR, A A
TIPS — N TCIk R A A, DR, 42 0 R A O AT B T BR N R IR o

YER R Z AR TN, SEEBUMBCEL, A Bt &g Z i (HRFSC) =
s (Frank) 3T ] OV BESRBUR & T 28 25 v 3047 08 128 RN R

MR, EHLTHIR A ST RIS 2 IR T AR, WAERUE AN, K E a4
AT B 2 VT RO VE AN, AR, 2 T2 ERWEEAL A SR AL
SRR AN RS THE B R, L H PR B R T AL, FLIE R A o7 2 S mi LR
P BB ETIR 278 Peik . FURES THENI AT A I T 6 2 4 . MBS AR 22

K (Miller) FPEdx (Bahnson) 7 2008 4= 5 H HAR I3 B E M S HRth & &1 (&
ey B, A v v AR 2 LRSS AU DY T R I de i e, I f) 44
P T AT AL ABATTRR S, CETAT AR R A T A YR A A 5 [ IR L B R
X, B EAR SN, WAYENLIRAE ST ERN. AT, R AR 15 P68
H T HGE AR PR « PP OE A A RS 28l WO T R AR 65 9% FH B0 iR AT 8 A BT
7~ S = il ARV 5 AR 3B S v O3 (I BTG 43 W 38 V8 A 56 4 B AR 3 08 XSS R 4l T L 7y 2T
SCME SR AR T VR SENUIARYR . SEAh, i BE Uk, BT R ST fehs B S
Wil T RMTIAMAE, Bk, PN SRR, AR A .

Wi SOk (Stichnoth) WA, S i 0 A A SRR S A5 PRI LI L B . Ay
g, R B IENL SRR, B R R KR ATSE % ™ (dubious quality), B{F# &
PALAFE . i L, 2 5L 1 e A O 2 PR, ZERGE L], A AT TAS
PIANIE RS A IR LA D s o T s b, A TS B VAT S, KR ] BB
AR GRshE) SO T AT A bt b ) s 55 40 5 ™ o

FH VPG AR UES R, DA AR TR AL BRI SR, R THE DT AR i ST
F T R BT = A R G R SR B IR S R, DRI, YOk R S R T SR K
SEAENLIIAL AUER = 78 3 (1 B AR

F8E b, 7E 38 IR GRFEML A A Z R KT 4% T VA AT 48 D A MUY ) e A 4 () A 1) 7
FRFCOEAT TIRAIITE, FCIARGH 3511 toan, SEEFR PSR BT Im 2 A A, AH
DS R S 7 N T =T 7 EC V1 K <41 o LI i = R Bt T el W D = B = B s
s FE T PR IR S T AR BRI 5 A B SR T OC T B T I I ORI B B AR R, I
ARG FERAT G AT B K, 1 2 A s e T Ak Ak s, LA i g R, A H%
BHALSE B IINE B, X AEKTT A E 52 10 RELIF B 1L AR R R DG 5r &L, &
RGN S B e )T (resilience) 2 CHEEL,

m. BEXE AR

TEMARE T, SRl R G AE AP 28 B B RS 2 R T BE R [RT B, o) A= 1 4 il
e W, M, SRR ARSI AP TS SAE RPN S RS, |
BARERGTE, W ABRGTRC A RBI. fE4 DL IFEEL AR R, WA 24
RINURER OOl “EJoH 7, P2 LG Mol LR R 50 8 = BAC S RS L R 16 3 Y 1T 37 [l K 1
GDPit K. Ebim, 255 — KT 5 EHAT 2006 4E I M ai A 730143678, W4mHmA
7% [ () GDP HEA TR, 5 AR JE 5 56 A7 Qb AR B K (1 G m b L, B4R S H .
RRAE KR K, TR =X 4l R G SR hase P AR I pp i B AN N . STk,
T B AT B SR IR 5 R I R E N LA T R . B AT



Wb JCERAT IR AT R D AR A 4 R L) 1 T A XS [ A A3 sl P o B 1E A0 € 4 T
Y PRI K « TTRK (Wolfgang Munchau, 2007) JIF s, T XU 2 X AR T i
IR, DR T BN LA G Rl fEHL — BR AR, rh U T D0 AR 25 SR ORI 8 it 5 1) 4 Rlop L) i it
k7, 2

MNH SR 6 4 e HL R D SR, AT R B Rt 3 B E AR AN
k. BEEEE, JCIR TR, B2 e RN IAE T, SR A AR Bt
N, BIAELERAN UGN A, KBS AR (R .

PN AENRG T (APD 2228 Rla gt 53 bt Michael Mah-Hui Lim (2008) A4,
Y4030 ot X6 ) R80T ARAT RO XU A, 946 T KU sk Lok),  2001~2005 435 [ AOARAT
HEHRDE b2 s b, RS (R4 5KoKs B R e RAG HRHR DY 3K I 1 2 0 2 N DTl
Yo HUCER, PRad B REHCHE DR Ak eS T B ECE KRS IR IR R SR D = A s e BT
D T e R L, AR DR AT SR . TE RS BT S R A LR T
B EE, A AR RIEIE I N RS, YRR T I fE L BRI

F. FFEmKRER

& R 20 5 ) SR U ) 2 A IR (B A% T A 2 T B Rl WL AR IR
ARIFH, FRILE el #s (trigger) 10 0. TR R A R 5 450 1 R I ) AT
FITRR I8 55 G5 40 Ml AT — RSB — &8I P K4l (current account imbalance), — &I &
Bt N 73 Bt 2547 (wealth and income imbalance), = & AL A< 3= X8 K- 1) 25 47 (modern
capitalist growth imbalance), R[4l |11 SE A4 22 555 11 1H) 1) 2k 1 ( sectoral imbalance between
finance and real economy).

1. XEEZEWPRHIKAXE 5 REEN

X 1997 AR AR fENL, AR T A F LS T E R E K B
BT B, M4, Z2H0W E KA K& I B RSN W E R
FIFMI At £k 34000 12367C, HARERIMNIAEA T 59%. X %8 H 148 A FTEAif & YRS AN T
ik 5 [ B RN BURT Y ol PRI @i 2t o 2006 438 [E 5 I {235 Te BUN W IR, 44%(2.2
I TR ZAME RS, AME R BB AT R I el B 64%. BRIBUR I BUR
A, EEFKEERRAGESIE 128 JiL, AR 9 )L, 4ffit 24 Jife, Mixssfish, 4
AN AT 192 [ [H ok 46%, A wlfit 27%, HABEBUFHLI 6 14%. 2007 4F, 26 [H 2%
K IR FHUA 790014, FRFRU 93% . HAS, Al [ RNy R SR il vt S RE . T 98 [ e
T ECHT AAT I E Fr g A AR S (TIC) Eox, A 2008 45 9 HOK, R 156 H E
A3 5850 1.3£ 6, WARH A (573242.3£70) Rk 36 H E i K MEA & . Wit ul, 76
YA G R R, HALE R (AT ES R RN EZO BN SEEKE. MSIABUNT
AR RL Y, X Rl AR — MBI 5T BN S E A OY . UG AEH I, 2004
TELAK, 5 T Py 2R o0 1R A B A i I S 8 7 SCRFUE SR (ABS) IRERIEVA, 4b
KA LS T AF AR BB A K, TTBURHL B LL FE207E TR, e 4k
20 T PR A R R SR S SR Y T S R A et AN T R 0 ) e R A A SR R
Vi P 2 )RR I AR SR R B AU SO M R AT XK (Reinhart and Rogoff,
2008) 1 FH LA o Mrvs, Wbk fm Tl A 5 H BRI 18 IR FEMLEEAT LA 9T ABATT AR, IRET
FENLE AR a2 A2 ik, 6B BUM 56T LUESEHL K, 8 51 IR KR
KT LA SEHLHT I8 B2 IR, (R, SRR K - R ACEE L MR L™ B £ .
DRI AT T SE L3 I P (1 BB 7 P 3L T S ML & 2R P2 A R, Michael Mah-Hui Lim
(2008) 50K 26 [E IR SR FEN LI SE T ER &5 R M7 50 B 026 B &5 Ik KT B AR

[14]

2. MBS ERE S REIEN



WA e FRSE N 2 B 2R A (AT U R mT AL Ky A2 o) 28 3 T A i 9 TR 18— D3R A, 1% KA K
AERG T M P S A 55 RO 1 SRR e Je v 1 SR RN 2 BC ) AT LB R 2R o SR R
(Wu and Perloff, 2004) [FWFFCIESE, SR ANFIN & 7 BCAIIAE 25 B #R A AE, (HRIA
[ KR e v [ KR BANTR] . 1985~2001 4F, LA ECHARERMI A EZ, HikZ —Jc
SERIRTINE, Y8 % 2 M PL R B SRRSO i, L e R EMN 0.310 3
0.415, 1 3% B SR A 1 n il = EARIAE R £ 38, 38 2 2 MIFFAAELE. BB 6T MAE a2 ZUR
W BT b 2 LAk, A 22 [ RN R 5 23 O AN 4038 70 4k . 12

W NFAIA & 53 B A (R R, A5 B A S 358 N 1) 2 = L Ag) Bnl DL — B fEFRIE, 57
gt GDP R E ok A 2, (H578hAE W LM = 5B A N A TR, 4 K gl i
ANHBEA S A . 2007 4F32 [H (G522 5K 2B TSt SR T Th 85 I B oR, fEbi%E GDP
PP, B E 55 AN LEEE M 1998 41 53% | %4 2005 411 41%, S22 XN, FA
I 2ot GDP BTk A 1992 45 (1 47% B4 %5 2006 4E[f) 37% (Economist, 2007). 1

FKHEAEF MR (BEA) AN, FEFFEN S FE K1 == M 1970 1) 60%, [
% 2006 1] 56%, FEACRKFRGE, (HBEAM 73 =0 AU 27%42 = 2 43%. AR, B
KO F RS R, SLOREL. BRI B IRIAT o 5780 = 1 R R B A 2 = (14
B M O PR ), A BR P R R O RN KL 28 [ 2 A K 2 i
(Johnston, 2007) Ay, 126 [H e (R4 e FRa B K RTINSO NI 55 23 TE 6 R At
Il

FKHEmAM (Alpha Z4E) 1BEE TR S HA IR, 2006 4, FEETIR
25 GNP N I B.7 AR TT, AL FE 5 B Rl — AL (R4 BN B 10 1255
JG, 25 A0 B NI B AT 2 T 28 95 240 HLIE GDP B4, fEH/RYT, Ayt
BRATIRUA P EIR N2y 436084 3270, AHY T HARFANET T T AFIFERN (40368) 11
10 fE LA b, 4

b, ARZHE QE AR L K2 N2 5, e BRI & /N N, 3L
W SCHEA YA IR SR, BRATEARMAFAEFFERN TR, mAIBE B, BRI
B R N U RN S A A A ARG Y 4 S UL RCA B SIS o BRI, X
TP 4 S5 RO LR RN 0 R 3T 7= et DU A2 T X — 5K, UERfb. ATE S i s i ook
(HAEE R R A RS — IR I R 8, XS RUR A Y, a3, SRR
BTt St AT 22 [ £ @i i3y L0 B i = S Fr e i ik, st eyl eI,

3. &RERI) S REEFERI] E A K E S KRN

FE 5 RSN 73 BL 45 22 Fh s DA R YR IC ) T3k Sy b, ARG T A 11T 5 4l
ST DA e A B A R S S RS R RRIR IR | D REOR, KR A it U N ) BRI AN
TN T G55, SRS PR TR0 ] () SR 4 = A B P 1) AT o 4 s 10
SARZ TR 99 T2 B .

EISLE T, W LUV = B R AT E SRS B T T 23, B4, Sl 1h A E
FEFE bR B I S T 4 AT B (R AS T B U T 4 R AR P 8 0% = AR 1 55

— RGNS A B2 . 1980 4, BRGNS HER RS2 Y
109%, %I 20054, %fEbrCLiA 316%. 7ERA [, 2007 4-4x8k GDP Lk 48 Ji{¢.3E TG,
T4 ER 4 Rl R % = ik 140 J742.35 70 (WB, 2007; Wolf, 2007). P27 i) 1997 4 Wi i 4>
REHUG, RSN, (ARSI = maH 7T 30%, BY

TN HA R . EPREEAAT (BIS, 2007)45H, WA ABRGERE A LU 12
JIMFETG, TGNy (G, i, D MHASE 8 CIAT I ARG 1 3.2 135k
T, WAMITE ST O A SR A 2.1 T TG PN 5 5 S L I 20 40 80
EARIK 10: 1 BTHE Q0 AFEARAR K 60: 1, 2002 FEFFEATLIA 100: 1, BUY 5 JUESEAYE R



KT, 3

b, TR AT, WL, 2 AT B AT IR S AT,
WG ThREMN R, JAMEIEE S YR . A4 M1, M2 Rl M3 B AT R B
BN Z . SEE (75 ) (Independent Stragy) 70 Mg, 7 2007 4E43k%) 607 J1
{CETCRIREIET (P T4 5Kk GDP ) 125 %), M1. M2 {0 1%, M3 & 9%, iiF#ik
FFZ) 10%, oAl 80%4: H s Ak o 124

S BIE DB AR SIPE NI I G R A T AT AR SR, 25 I R AT X AR ER R
TS ) W 0 55, SEARZE SR s AT KRS LB T iy, &g
(1) 3135 0 SEARZE B 1A 5 M) H 25 V528

g ®’

H WA AR 225, SUrgite. SibaiE. &b B b, 8 RS AR MIBoR 2 54
ANV N A FESEN LR AL P FR AR BT, RS OC T 26 B IR DR fE LA AR S DA i it v R T
BN R . (HEEsE b, AR 2 MIIFAESE AR, T AR R B — 1.

B, BELSBMEBL. BERE AW ST EHBER. EERSRH bt
FErf, M3 DA DT S 5 DR UEAE B R, DYk AR I A R4 5, 31X 5 W4 24 S (R AR
W R ATFR, fE— N mBus I I, JCOTARvE 1) BH 2 RO 3 AN 2 2B . AR,
TE A AR 1 T+ 2 eI 1 — AN o SR LRI BEATL I BG A48AT o, S8t e KBS
gk, BER IR TR SR AR HIP DR I S o R AR D i3, RN T
AR A LT N AR W A 7 L 1107+ 11 S < i 25128 =T A Sl < D2 v /S
RACAF VR ok A T v AT A%, A R R B 2 B A 2 R

HR, EUr&HRE. TR BRI E KSR A b ZOBEE XS T80T
St o PEREA L 1 4 fh A DA E B8 XU BT, T3 b4 SOMBE IR Y K, BE)S
SRS 2 TR, SERERAIHE, HUEZ ™= W BA R H . fE854s
R RA A SRy b, — D TN 0 T P i T A 26 R IBURT LA RS NV 2l 1R St YU AN I kb
PEALRLTE, 59— 7 1 5 FOSON 20 BC 1) 2% 5 LA S s |15 SR DR 11 o) 1R SR A 4, ki
Yt B sh e, KHE SR = s B R 2 KRR R B T 8%, R pde
W —7% o 5T IAMTAN, TR 0BT TBUR =22 0 B P i 76 S 2R s s il T — &
(e

BiE, EWARKSTHEN ST E SR E Bt BERRN B FERNERR.
TRk “CRGIENGAL TR HPRAEA 27 B2 A0, 3 O I 2SR SRl LG 4 25 4% i 3 iy
M BB L = SEBIRI AL, ET I Fr s BRI, il T R i s B ek —FEk
W “WOR”, I, SRy aeiR e B, B T AR AT N . el b,
X5 R4k H AL A RS T

BRI A, SR, (HERDRIPFIXITENIE 2P =5 [ BUN LSRG FFROE, &%
R F LR S . FWSEEZE A ARG F K Y 52 « fi kA (Robin Blackburn)
s “ORGENLE— b fahl, ©JE AT Bobs W RN & BT 2 (R 4 s A E
[29]

Heg b, EIMAEEETS, O RN HRAT SRS O R, &
PR AT Z ok H AL 3 S IANER R . g R SRR 2 20~ 30 AT B
Yy, QVIEHT RN 25— R AP 5K 245 DX A5 0%, FF i ik 4 Bl a8 A Wk (5 1%
UEFEA, iV AR SRS A2 = P s 3G K, &R I N ZE B I ASmatk . SEEVFE
LT FIX— IR “4rlik” (financializition) *. 4RTf7, 1EWIZ1E « Heghes « LA



(J. M. Keynes) 1t 20 40 30 4FAX. ~/K « il (K. Manx) SR i th i —— 2k
PEHCR IR R PG RE SR 25, WA NABF A REIE W2 #, M R 2 A2 AR =T
it (61 TN T S 2 7 5 R B0 R A A T R o P33 A DR 0 25 P 4 i 1)
Rk, SR I XU [ B8 SRR SEAR (R LB PE T 37 A, 7 i RO i kA
), b ORGSR LA A Ak IE R AR I DR RO . SR A 1 Rk, A XU
L THRIZ B AR R BT S AE T, A BRE T 4 55 5 58 S LU SR — AN IR R il TG R, 4
R HANTT , MWK, S5 AT s A (B U RPN T AN PR 0 s, kT
FENLRET .

i >3

1 X RPN VTR A T S 8. VEAIH BT T 2 WL 2008 AR5 7 W1 ([ 4k
HIBEIAD .

2 James Barth et al.. 2008. The Housing Bust: a Statistical Portrait[Z]. Http:// www. usnews.
conv blogs/ flowchart/ 2008/ 04/ 04/ the-housing-bust-a-statistical-portrait.html.

3 {HF4A4T (World Development Indicators) 2 i (A s 73X — ¥,

4 TR A SR - S HUIE A (GretaKripprer) & 44 I /R IR E 5K 5% « A i A
(Robin Blackburn) ., g L4 eI T B4 70 SEAR DR SE L BR kR Sk (5 B &5
S Db SO S I TR IE—— Rl o 105 ve A UM< A AL 20 A7 T IR GRS L)
e BMIME, Pridditesiess “SERast. Ml (SRS ARSI ARk
BZ I OA F 2R B SR M AER ME M 2 7. H50 E, SRR T SRl 15 5L
PR T H1T I] F) 2R A o
SE 3k

[1] Papadimitriou et al.. 2006. Are Housing Prices, Household Debt, and Growth
Sustainable?A]. NY: The Levy Economics Institute of Bard College, Strategic Analysis Achive,

No. sa jan 06, Jan. Http://www.levy.org/pubs/sa jan 06.pdf.

[2] Duncan, Richard. 2007. Blame the Dollar Standard[Z] . Http://freeofstate.org/new/?p=326.

[3] Tobias Adrian and Hyun Song Shin. 2008. Liquidity, Monetary Policy, and Financial
Cycleq Z]. Http://www. newyorkfed.org/research/current_issues.
[4] Stiglitz, Joseph. 2007. Houses of CardgZ]. October 9.

Http://economistsview.typepad.com/economistsview/2007/10/joseph-stiglitz.html

[5] Diamond, Douglas. 1984. Financial Intermediation and Delegated Monitoring[J]. The
Review of Economic Studies, 51(3): 393-414.

[6] Holmstrom, Bengt and Tirole, Jean. 1997. Financial Intermediation, Loanable funds, and
the Real Sector[J]. The Quarterly Journal of Economics, 112(3): 663-691.

[7] Petersen, Mitchell A. and Raghuram G. Rajan. 2002. Does Distance Still Matter? The

9


http://www.levy.org/pubs/sa_jan_06.pdf
http://freeofstate.org/new/?p=326
http://economistsview.typepad.com/economistsview/2007/10/joseph-stiglitz.html

Information Revolution in Small Business Lending[J]. Journal of Finance, v57(6, Dec):
2533-2570.
[8] Keys et al.. 2008. Did Securitization Lead to Lax Screening? Evidence from Subprime

Loans[A]. SSRN Working Paper. Http://ssrn.com/abstract=1093137.

[9] Lown, Cara, and Don Morgan. 2006. The Credit Cycle and the Business Cycle: New
Findings Using the Loan Officer Opinion Survey[J]. Journal of Money, Credit, and Banking,
38(6): 1575-1597.

[10] Asea, Patrick, and Brock Blomberg. 1998. Lending Cycled J]. Journal of Econometrics,
83(1): 89-128(40).

[11] Jimenez et al.. 2006. Determinants of Collateral[J]. Journal of Financial Economics,
81(2): 255-281.

[12] Yuliya Demyanyk, Otto Van Hemert. 2008. Understanding the Subprime Mortgage

Crisig A]. SSRN Working Paper Series. Hittp://ssrn.convabstract=1020396.

[13] Dell’Ariccia et al.. 2008. Credit Booms and Lending Standards: Evidence from the
Subprime Mortgage Market[ A]. IMF Working Paper 08/106.

[14] Michael Mah-Hui Lim. 2008. Old Wine in a New Bottle: Subprime Mortgage Crisis—
—Causes and Consequenceq A]. The Levy Economics Institute of Bard College, Working Paper
No. 532.

[15] Terry Hall. 2008. Crisis Essentially Accounting Problem[ Z].

Http://www.stuff.c0.nz/4500248a1865.html.

[16] Holman W. Jenkins. 2008. Mark to Meltdown[N]. Wall Street Journal, 2008-5-5.

[17] Charles R. Morris. 2008. The Trillion Dollar Meltdown: Easy Money, High Rollers, and
the Great Credit Crash[M]. New York: Public Affairs, March 3.

[18] Eugene H. Flegm. 2008. The Need for Reliability in Accounting: Why Historical Cost is
More Reliable than Fair Value[J]. The Journal of Accountancy, 5: 37-39.

[19] Paul B. W. Miller and Paul R. Bahnson. 2008. The Spirit of Accounting: Don't Blame
Mark-to-market for the Subprime Bubble[A]. The Journal of Accountancy, 2008-6-2.

Http://www.webcpa. com/article.cfm?articleid=27811& searchTerm=bwé& page=1.

[20] Matt Stichnoth. 2008. Backlash Against Mark-to-Market Accounting[ Z]. by Matt

10


http://ssrn.com/abstract=1093137
http://ssrn.com/abstract=1020396
http://www.stuff.co.nz/4500248a1865.html
http://www.webcpa.com/article.cfm?articleid=27811&searchTerm=bw&page=1

Stichnoth Posted on; March 7.

Http://seekingal pha.convarticle/67587-backlash-agai nst-mark -to-market-accounti ng.

[21] Munchau,Wolfgang. 2007. Prepare for the Credit Crisisto Spread[N]. Financial Times,
2007-9-4.

[22] Carmen M. Reinhart, Kenneth S. Rogoff. 2008. Is The 2007 U.S. Sub-Prime Financial
Crisis So Different? An International Historical ComparisonA]. NBER Working Paper No.
13761.

[23] Wu, Ximing, and Jeffrey Perloff. 2004. China’s Income Distribution over Time:
Reasons for Rising Inequality[A]. CA(Department of Agriculture and Resource, University of
Cdlifornia), Working Paper No. 977.

[24] Economist. 2007. A Workers’ Manifesto for Ching[Z]. Economist, Economics Focus,

Oct 11th. Http://www.economist.comV/fi nance/displaystory.cfm?story id=9944703.

[25] Johnston. 2007. Average Pay in Investment Banking is Ten Times that Elsewhere[N].
International Herald Tribune, 2007-9-3.

[26] World Bank. 2007. World Development Indicators]M]. Washington D.C.: World Bark,
July 1.

[27] Wolf , Martin. 2007. Unfettered Finance is Fast Reshaping the Global Economy[N].
Financial Times, 2007-6-18.

[28] Bank International Settlement. 2007. Triennial Central Bank Survey of Foreign

Exchange and Derivatives Market Activity[ Z] .Http://www.bis.org/publ/rpfxfO7t.htm.

[29] Robin Blackburn. 2008. The Subprime Crisig J]. New Lift Review, 50(March-April):
63-106.

[30] THIA. FMFHR AT 5 N AN E I I A e P —5E TR R U R M 4 2 i BEAR[ Z].
2008. Http://www.longone.com.cn/upl oad/images/dhyj 2008061 7013. pdf.

[31] A7 R AEE B S A —— VT B S5 R VA MY 24 AR [ i RsckE, 2002,

[32] (98) seHr « w2 (RE %), OTEHL A BEA T SUEHUT. [ A Big sh A,
2008, (7).

[33] A& & () IKITEHLE BATEA T SEHLRIHRFAE ). B A 3h A, 2008, (7).



http://seekingalpha.com/article/67587-backlash-against-mark-to-market-accounting
http://www.economist.com/finance/displaystory.cfm?story_id=9944703
http://www.bis.org/publ/rpfxf07t.htm
http://www.longone.com.cn/upload/images/dhyj20080617013.pdf

