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<12 1> ABS CDO<2| &# 3}t Atz

Subprime mortgage loans High-grade structured-finance CDO
Senior AAA 88%]&_} Monoline
Junior AAA 5% SIV, ABCP Conduit
AA 3%
Subprime mortgage bonds A %
AAA 80% P 1%
119
AA ; Unrated 1%
A 4%
BB 3% Mezzanine structured-finance CDO CDO-squared
BB-Unrated 2% ]/ Senior AAA 62% Senior AAA 60%
Junior AAA 14% Junior AAA 27%
AA 8% 7 o AA 4%
A 6% J - A 3%
BBB 6% BBB 3%
Unrated 4% Unrated 2%

ZF: IMF
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CDSe AA™ 2] LA o Hart gl AF2F AAV 7tss FHe
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AgBAY ol dF WA, Bkl WA Bosh WRAT} FAAR AGTEHGER
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3) Dickinson(2008) 4183} 43F2] o]
o 91, 71 el ke =
e 383 v AhE =X2 zhe CDS ®RAWSe] 984 B4 Bohe GAO(2009b)
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AFE 900 HolHTHE Ro]H(Dickinson(2008)). 13kl CDS Alzho] 37ah Al
MBxeql Bt St oM ol ArZEq] RU|A e FHSE JYERd CDO A
Aol A CDS AlAe] AAA 717 SEEH = Ao Z e 4 Atk Aolth
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a8y o] e F3Le CDS Azt AAERARS AHA o7 H2E7] o899 Uy
TEIAE AWEA, DA FHY v A (information asymmetry)©] A|&F O
EA317] AdE AMLS 29star itk Shadab(2009)2 #A417F ® AIG E-f CDS<]
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Atell whel ks FES Eo] CDSE &l CDOAIFe] AA4sldnh
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1) Bear Stearns®] ¥4

Bear Stearns®| =& MEZIY E7|X] Al g T Au7E dHAEAM F
A2 A E Gdste] AMEdel BRg AwS Awel 2EeA X3 F5AE97
Hol Ath(Pickel(2009)). YAl A== Al A= Goldman Sachs®} Morgan Stanley <}
A 34l zZEkd HZ7(prime broker)?] Bear Stearns®] 9|7} EET|WHA ThEFS A<
A& thsle] Bear Stearns®t 2zt HEAZA AS P e AHES] A
AN FAS A5t Bear Stearns®] =82 QS FE ] A g Aol o
S 7t BAZOE A S AVIZE H3AH

a8y S oe gy o)n A3 A HET} Bear Stearnse] FAAZTE 7R 5}
1 OE FARegoez zEgl BEAA AkS oldstAY H4o zepd HEAE
oo N F 4SS YA FUd o= g 2008 d 2¢€o] Ui d
Barclays(2008)9] X.aixel w2 CDS A7de] AU o] A1EY dllaE
S "oy gt BAstt welA] Bear Stearns A9 ¥elo] &3 CDS A
ZJo]™ Bear Stearns®] FAL dA oz AHAAE Dy Ue ALY RA=R
ojojd Folgte FFL AFA EH o] ARHEHA Kt o

2) Lehman Brothers®] #4

Lehman Brothers®] IR SAIHLS MA S840 At 4S8 dAFAULH

A

Bear Stearns® T} X Z Fmo] Exlesio] oA} vlog wzr Zaixl vl

ofdet AlAl S8 SA% A&FMH ATHAY 5&5% s A

Zingales(2008)= Lehman Brothers &89 €lo 2 #H =3 HW A @752 &
A

2 A A3} TS =, Lehman Brothers©= Bear Stearns$} Zo] Fx[x}e] A& AHalst



HA G772 roll overZt ZRSHF AL 7ol HFpARRe] AA] 7ol thgk ool
oA Egd b fIthe Zlolth ¥k CDS AHA7F A A1 R e

P

o
(e

risk)e] F7FelH, YA+ tid dd9 =50
Lehman Brothers?7} ztx W Ra|FE7F 4361
CDS Ao dAHE F2Y Aoz FHHUY. WA Lehman Brotherse] 3H4FRE 54l
Jow Fd AEAR(credit event) O E tigtR HAbg o] AA 7L #ukE ubel] gl
A olE A X3 HE S5 A AR Uee ZoE qFHAY a8y
CDsoll W3t AHAFRE HAsta Je vix9 A 4H7]#<] Depository Trust &
Clearing Corporation(DTCC)¢] #3tell o5t X7H(netting) §, AA] ZA¥ Lehman
Brothers ## CDS®| BAitm o2 529 o] Eiste] AAFl thg Ao 9
7 AR 719980] =25 th(Dickinson(2008)). EA2 At ds BHfA=
Bear Stearns® 7399} Z9] Lehman Brothers® E& o= 913t Lehman Brothers$}
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2 AA(FEE, JUAY )7t EEHoR AEHT 9 GaHo

a1 3 4 A TH(Pickel(2009), Dickinson(2008)).

e w834k FA vlasty A HYaE] AIGe] FAL 1,800 2

Aa80 A A FFRe =94 sfol7t =M AHE A EE ARl

s

o} T3 AIGZF #HF3F CDS ko] 52709 @82 A AT FEIFOeH CDS FEo
4ol AIGEY 9719 7lAgdso] B AAL AIG Atdle AlSaAGEFAIGd digh Al
Fate] Aest Hio] AT

\I

5) Lehman Brothers®] ¢1zxtR aixjo] sl 2008 d 29 &) &lw g A H| & (R A7 AHE)-&
32.7019 7R AU &(D7)HA /A H S 5459%0] o] =231 Qlth

6) 2009d 39 2 A, 1,8259 2o FA|Fgo] %Odﬂ A THGAO(2009a)).

7) AIG 2007 Form 10-K P. 122



iAo Z AIGY HALE AIGY F§AIHIZ A3ARR] AIGFPS] CDS #Hefj&4A o]
Aoz g AW FAHOZE CDS Ao F7F FEQ H(collateral call)ZF F
Aol LA FeaHo] 75
th8) AIGZ7F 22 CDs A= 22Y a83A7F Bfsta dd S, ¢33 27
A, MBxE 2712 47
Z). o] FolA AMHxZgo] AAE multi-sector CDOY EAZWTA LS FAHo=Z
CDO AHe] 7FAe] stetstar AIGE 4l

oX,
JFN

o2 ool o] AWH Aol T 5 9
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Hgo 2 3 Bl A oFo] Tk(<

123!
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=3 7=90] AXWA AgAHrel B =)
A71#e] FrhER ol FEA HAT AIGE 2008 8YBAA Frhe AFH o
BN 1979 @¥o] o]21 glrh1o)

<E 1> AIGS| CDS a2 LHed

BEFA(el ge) | AR A ge)
Corporate loans 230 -
Prime residential mortgages 149 -
Corporate debt/CLOs 70 226
Multi-sector CDOs 78 11,246
Total 527 11,472

Z}&: AIG 2007 Form 10-K

of REoIth AIGE AP/ EAsta Qv FAS U2 F87#d UEFa gtz
FZS DR E ol thA] CDO S9 o2 Exstch a8 AIGY ExF FEZ@ 97}

ABZEe] AA CDOCl FFH o5 ALY 7kx7t stesiat SHUARE] LA S
AEHEY Ags aFstA HUA fF54d 9717 SEE Aol th(Sjorstrom(2009)). AIG
= SdAWARe] aFE FF5H7] 91t 859 ZelE whdsfoF Fth(Shadab(2009)).

8) AIG 2008 Form 10-K P. 40
9) S&PE 2008 99 15Y AIGY] A&5FS AA-oIAM A-E A @A A5tk
10) AIG 2008 Form 10-K P. 40



AEHow AIGY 9171E CDSSt WA AAHe] dE Ao] AdelAw nrk 2
BHogE Auzee o)A U@ HEd T ol W ¢)7)we el

B
TR Wukg Fapo] gk 5o AojoA €QlSs Fe Zlo] 1xHF olgtaL

o AgHBAEOR AF BFY Akt AREIN

AgTYFE AFS 2L AW F4AN U A A0] Flrke
Axol valE W A5 2717} ofele Aol Apdelth 2y Bateln BET
§ AEHYFEAGY Bl PEIwe] FEAN AFHAE oPA WEUE

vAdEY BEE 250 Ade AIGAAM FHEHA dEuga . 7E&F B
3 7Z+=39] Dinallos 89 HE3 ZAdA AIGS F8 el R3] 2 Foe
e A3 EAZ At F33H9 tHDinallo(2008)). 2y A F 3|4 A FHZF
Al = ABAL AIGFPS] CDS &4 Z4F 9o Bdzks 3] 34 & gisln.
AAZ AIG AF3ALY] AETFL A F7] 3757 (Office of Thrift Supervision: OTS)
ollom AHE=7BHEH2 oAkl Polakoffe WEtY HE3I FAAM AIGe] W3
TR FAGE A BAHS AFS] gotstA EX3ASS AT EI A
B FEFAN T A ]Ok(bilateral contract) 0.2 o] Foj X1 B33 F &AM o3 o
Hxo] FoHT By FAFE A o|FdE AFA Y7 AAEHE #A7 HAAEA
ot ogFst 219 CDS Aok Ae7b AHA HA 5T Maiden Lane M=
A=E A3 CDSe] =AWAC] H+= multi-sector CDOS CDS HAw|Yd7|Bo 2
BE Ay ogste o g 2aAS Aesta gl

NG FFEA G e e Yoo gs EFEI 75981y, o8 79
25718 dgo g2 A2 (regulatory arbitrage)S = ¥ 7H7|@o] =P AEd

B9 Fol ¥Zsgth 2 BAgo e dAe FEAsge] eede] AR

11) Polakoff(2009)8] #& & A& o3 Zth “No one predicted, including OTS, the
amount of funds that would be required to meet collateral calls and cash demands on
the credit default swap transactions.”

12) SEC2] enforcement division®] ¢18-& 20053 1,338l A 2007 1,192 0.2 14695 o]} 7+
= 5] AATH(Turner(2008)).
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948 slolo]x Fel® CDS B AAFANAE PN LS Yl F7he)
A - BEYTE CDSS AARARFY A AT A2gAG 2B 9B A%

2009 4¥ G20 AAAHAZ o= AAAAEAE=E Eeg2 FgA2Y A3E ¢
3 Ao wrEsle] 87 Eofe] sjanbete] thet geatES A AFYEYH. o] F AL
Ao B3 Fojo A AL AAE Hakol AP 1A - =S ntEgo 2N A

§A3ES) EEse BYL ALNES ATk TAHORE 20099 X B

13) 2000 o] % HAF 30718 23] Ay HHom FATIHS AWAHFAN FARRE
1 73 5} 9 tH(Dinallo(2009)).
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Asforaut.

Ao nE golRudEe pEL wuse gEUR0 A%dA Holt
nal gy oflgt o= AETIAE HJH THE FI F71H FXAAE
sjojahof of .

PWGe] AAF3ke] Hajr= Dei5e thishs o218 97d3 92 9 3 (International
Swaps and Derivatives Association: ISDA)2] CEOS! Robert Pickel= Z QA thal &
°]& A3 TH(Pickel (2009)).

L}, “Derivatives Trading Integrity Act of 2009”

Y FAHEHLE?] Thomas Harkin &€& 2009 1€¥€ 159 “Derivatives Trading
Integrity Act of 2009”E 9Jslth. Harkin I <He] 34l Ao dEF AAE A
A2 A oA ste AR FAuAGEFTHE AWt FolA 7P SeH ol
g 4 Atk CDSEERF oyt HA AL FY] AHE BAANLEE AHTLEA

ooy gFAGY AAAQ AAE AR st

i

O

o). “Derivatives Markets Transparency and Accountability Act of 2009”

Thomas Harkin 99749 StEY]| s Fet= 3t s4H=91973<] Collin Peterson 9]
2 20099 2€¥ 11¥9 “Derivatives Markets Transparency and Accountability Act of 2009” &
28l Peterson WML tad dF FAHS AA AL3E THSUT Peterson
Z7] ARigtille 9 Hom RE F5dd AALFY AEAAE AT e 28-S
ojFststal 7R S0l gle I HIAHE AFl M Ao 1%

AL 3= o]2H} “naked CDS” AHE FA3IA
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A Ee] ol FAA} He HHog ey st CDS AdE TAAE F =
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20
2

Z}. “Financial System Stabilization and Reform Act of 2009”

f

Susan Collins 92 ¥ 3 Michael Castle sFE YL 93 o] &% =9=
3l ¢ 3ol “Financial System Stabilization and Reform Act of 2009”E Z+z}
o]t A th15) Collins-Castle ¥R =8 W& A|AHAFS A 4 57132
g F§<¢H4 9 ¥ 3] (Financial Stability Council: FSC)& A ¥ 3t A# A=F74%

JEE #HAs= Aolth FSCY 3ol 7]#<l SEC7} CFTC, AHb& 1] o] 3] (Federal
Reserve Board: FRB) &]7¢] §olsle] CDS H4AtAE AASI=E 3+t Collins-Castle

L

BN
o
it

ol
o

At = Hakart FSCY 5SS L2 9o ZAAZS FE3 29xd = e
FTY ARFE FHe FAFHPAA HLE7|F (default fund)d FHE HIHASI=E
stAth L3 FSCe= A AlA CDS AAAHRE 5 o] RS dozx 7|24

A 9] o F-E HE3EE AT
v}, “New Rule of the Game”

FAH Quden AN AAE BAW 20009 38 262 Y FHANZAD
3] &3] A Timothy Geithner A}F-7d#-2 “New Rule of the Game”°l2g} &&= 7l
gobS %3 tH(Geithner(2009)). Geithner AFF#& F&FAe 22 AYS

2H A A, a8l 2 A4 By, AT Ee gEd), mA4d a2

$AES Ad=z Beskx] oz F81717F g Eina

Hoze $A AFshE BE FefuldEe A dHHoR CCPE F

15) Aol 20099 39 23Y, dhgEkelE 20099 39 260l
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20093 3¢¥ wlro A F

T

2008 129 fFHAA F7H CDS AFE

L

47dl o] Ada aF°l CDS

o

T}, NYSE Euronext®] A}3]AFSl NYSE Liffe

dow MuzE A%

=N

IRom ICES] #}3]AF] ICE Trust

o

°

ICE, NYSE Euronext, Eurex

SEEE s
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HeE7) 93] AAE Rol FYESae Egelth FAMuIze tge] HA gAY
F5H2d dRHoR SR ForA WS o

<
T AFETRS A= FXekAT AR AAAHE flfA= Aotk DTCCo A

AR A F A (Trade Information Warehouse: TIW)= CDSE Bl Fo| a2 Az
HAEE 53t SHPF(EA, AFHRE B 2 54 5)E ddste AHEE AT

S gled 7 FAlctel FATE FYES2 4% W) FASIT DICCE TIW

of 48 Azel 2As} 20089 F23E CDse] AFARE WEaT Uk,

o 52 7+ UA=F 9ds vidsta
=
i

2
FEY FETFLY o8RG AT
Z¥E ZXZE Harkin YHIUZ ZE CDSO A A
ok SASFAY NN CDS7E AFEHE CCP HAhe T3

AT ZEAA AR Holuy AWdds AR F43 21 e CDS
A7t F=ste e Evbeo 7t & 4 Aok AAE 20079 3¥€ EurexE BT
2 A7k Fo gAdFEAN L7 CDSE Aol st ou ozt oo A
At vPst AT (2 E ©1(2007)).

V. FU AEHYFEANZ FA T
1 F0 AEHAFEAG AL

FAA A AFEAR N FAREE Fu ASHAFEA L NE 7

= A3t JFS vz AR JiaHAT MBxildd F§71E Fsto YrSES
93t ZA|He Z2 QAo o7 G209 Fejor o] FAd HAY 4
B e S ASSGEARS odxe] plelt FgAATAE 2A o)t 1}
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A7 B CDS A= 2 Tt 7inEE AFGARE Q8 ofF Aozt o
FoAAL Stk S 5ol I RIS ALY GES] HFS Wl st T =16
ol Atk CDS A1Ze] FRE <y 3> & = 3kl Fde 2008 T HA 64
ZHo 2 1d Mol Hlste] 4nf o] AAsidoy Ao Re obF A & F gl
Th CDS Aol iz RS dotslr] st 7bd Bl AolaydEe] s

¢h(Interest Rate Swap: IRS)Z} Bl gt U] CDS9] IRS thH] ZHHn]FS 2008 Gyt~
o 015% FFS = BIS A5l AT AAAGS] 16.07% Blsto] ofF vre F3]0]
tH<E 2> #3).

<Jg| 3> =L CDS ZtoY 2

L H InRRAAEN

2006—- 2006— 2006— 2006—- 2007- 2007- 2007- 2007- 2008- 2008- 2008- 2008-—
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

A& FEHEd

16) BRI ARA105Z2N = 42185287 %% A4 43S
TS HFS FAEL Atk o, AE9AFEe] XE AF s
21& T3 ANE 5835t %E‘r(i@‘ﬁ%%?ﬂé <E3 8.
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