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Abstract

2007-2009 Financial Crisis triggered worldwide liquidity problems, which caused huge
recession in global markets. Inadequate financial deregulation since 1980s was blamed for the
origination of this crisis. Financial institution competed in speculation and investors actively
followed this trend by investing in residential mortgages and financial innovation products.
Financial crisis thus happened. To investigate the potential factors which caused the
occurrence of financial crisis, in this thesis; based on the viewpoint of Cheng (2009), a
financial system is decomposed into Market, Institution, and Technology (M-I-T).

It is assumed that financial-deregulation (i.e., policy) and financial mediators’ behaviors
are the two latent factors that caused the 2007-2009 financial crisis. In order to verify the
effect of latent factors, structural equation modeling (SEM) was used to construct the
cause-and-effect relations among the latent factors-and the collected observed variables
related to financial crisis. Six observed variables were chosen in this study, of them money
velocity and cash to tier 1 capital ratio were-the two major ones which we especially
concerned with. Particularly, three SEM models were investigated in this study. In the first
model, the 2007-2009 data was excluded, and a composite factor was solely used to
investigate the variation of 2002-2006 financial markets. In the second model, 2007-2009 data
were added and two latent factors, the policy and financial mediators’ behaviors, were used to
analyze the data from 2002 t02009. The third model underwent similar procedure as the
second model but analyzed the data from 1992 to 2001.

The result indicates that the two latent factors, the policy and financial mediators’
behaviors, may truly affect financial markets and caused the 2007-2009 financial crisis. The
contributions of our study are as follows: (1) we have constructed 2007-2009 Financial Crisis
model using SEM and Cheng (2009)’s M-I-T paradigm; (2) We have identified that policy and
financial mediators’ behavior are indeed the two latent factors which caused financial crisis;
(3) We have highlighted the importance of Cash to Tier 1 Capital ratio.

Key Words: Financial Crisis, Velocity, Liquidity, Tier 1 Capital, Structural Equation
Modeling, AMOS
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(1933) » dFHEr g 55 AL AIHE AL 5 (3) Commodity Futures Modernization Act
(2000) AT | POT]HAE 155 Pl > ({0 CDS S 158 JYliph s *%ﬁ%’ﬁ Al (4)
Sarbanes-Oxley Act (2002) % F{f) 2 FilfoAHfag! @é@ﬁ R Zrv] T REEEE]
A5 B2 IR SR VTR T S 5 (5) Basel 11(2004) 7o 7 RS jﬁ
i’%?rﬁ“ﬁa% (Internal Ratings Based) - Walﬁléﬁﬁiﬂlﬁ%f EE R a2

R 2000 F FUAE SR A RIS E  SUBTROR A RS > T ”fP‘E[¢‘$ Rl
mﬁz‘,[ﬁ@ o {72004 =+ 6 F| 30 |1 F",'E)J— TFRL S E12006 F 6 F| 26 FIiES 17 TR

Rl HAF L 4.25% -

* EISSs (Black Swan) £ = T (1) RSy B i 5 (2) SR TRRET  (3) sl eE - B
A TSR PR 2 WIF%'&H'““?'@’V;%?J%%“ TRk o
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Taylor (2009) é”t‘u e i:ﬁ?‘ 0™ 1ET$ETpY Taylor Rule F%#?_t’ﬂjgx » EF [T
2002 = 2004 7 3 {5 > 7 A Rl B VRS - Y R - b9t Taylor
SRR BB SR RIS BB ORHAVR ] $9Pe » 9100 > Taylor 433
BI$2 2] Bear Stearns, AIG > F‘ [I7 #25 Lehman Brothers -

Taylor (2009) HES I?Jt'rﬁ\[a&'ﬁrﬁyéfé | (A~ fF‘ Taylor Rule F%‘?Z_t’ﬂjék » {F! Gustavson and

Randazzo (2010) }‘:ﬁ [ﬁjﬁ@{@gﬁ o [%F?:tz ATWTTES}‘EISF}_?,IH(#E jE’jFJIEL’;TLJ ) ﬂtg[tﬁFHL
Greenspan ! Volcker $x*'| Taylor Rule fgl»j%“g:%%@g; “t Taylor rule {1 > AV 142 &

FIFR 02 g €V IR | R T R /2 GDP AIE S GDP 7 24 W S5 B gy v F||
YA - Taylor Rule I'J {3 E7S2=5 KL | VR EDRTS0 > UPN FEEDRRG A 70
MV=PY #5% » Hi Y ] > UM PR P — P - PSRRI
(£ M7 JD“’TIEM EZATIISHCIL a2 E”fﬁ" MR L S T ﬁl‘gfﬂ} F R
[EYE

Friedman RuIeF ELAR \_;‘:mu_fj"‘l‘ilﬁil FrE A= EL S o 148 Friedman EJE"ﬁT%‘J\
[E=A ,El ) EVFI S B S = (Y Uq*i*‘—*f*?‘ri* B 7% Friedman ?JEZFTWTET%”V
P ETBRAHTS F%‘?ZHE; ER T B Rl o

Taylor Rule 7! Friedman Rule fﬂﬁg’itﬂ’i@%‘%@%ﬁfd TAERRRE o [PV Y & R
ﬁj‘isﬁzﬁ' ’ E'ffﬁr&mﬂﬂ”l%ﬂﬁ M nHEA PR WSE{!@“E]‘JBEEE > Gustavson ~ fi-
R B FRERREE S Hayek Rule [ ié%é“fff%frm fi J#%‘ﬁ“

Hayek Rule I'] £ F 1F#H PY ERERRY - [l €1 F 19T PY {*ﬁ}f‘]‘ LS Fh, PY feh
BV o BT AR PY Tl T %wa.—:ﬂ“jtﬁ“jf?fvﬁg pJE‘ﬁ TTpK PY F%‘[w
F:ﬂﬂan,[:ggfpfj o

Hayek Rule 7} ﬁﬂ?’ﬁﬁr@j%‘ﬂi’u {1 - Hayek Rule &= fIfiZ)f 7 [ [PEVFT’};;AB{
'F—‘H PRI plif”ysﬁj b A= TR S %flp‘/j {R*pN3E] €7 B2k - Gustavson and
Randazzo /8% » Y f{o SR A EEA) A > By T s e
~ T'"JE%@WF?JEE RS Vg R (e Sl R E"Sf—?“i °

Taylor Rule # Friedman Rule ,I‘J%@?d@7kiﬁék F 142 > Hayek Rule J[|I" |7 & F 15T
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VRS < = BB (T g ER AR T PREE R BAE B AR ]
FAERy SRl A

K > #77| Taylor Rule {5 Friedman Rule » '} EUfFSfsgh e (B0 [ SR A 4742
[ s L*“r{]‘EJE"f’T” TR ISRERY [ B EARE S e B T P ARy
T PRI 2 PR WL g AR SRR VR - i ??*JEEEFJEH?%' Hayek
Rule PSRy ) F FriRARE » 5 AGH] ERTHE e 7 ROt » py = e £ IRy
LIRS -

2.5 %:lifié‘]@ (T)

A HEEY > Minsky (1982) Fﬁ:t:#:@ FERTRIINEESC s > LA o oy g ey 1
B =Rk (Ponzi) 55T » AR IRRLALE -

£ R 2000 i i £ BT B AR S 3 PR [ - Brunnermeier (2008) ? R
% OIS (T SRRSO = i - (1) el s (2) FBUE Nk
I R AR T e (8) R A F“?ﬁ.ﬁ ORI G f R R b -
s (R B A T N B R R

Brunnermeier (2008) {5~ 3lif HEUEE#’ﬁﬁlE‘Ifﬁ@?éfif[lﬁ?”ﬁ[h%?ﬁ‘[‘i&ﬂ%% °
Brunnermeier (2008) }{ﬂ, I TR T e A W et rjﬁiﬁjg[ Ty
HERLE o BH AL YR UEERL o (TRt T TR R o o Al BEEEOAEEOE
YR RARIARE S ] B AR - AR DR R 5 R SR R R
el P RS > R gAY R R E R (R 0 S R R AR
IR > ¥ (I IRE gy () Erforss oYl - R SRR PHES > ROl %
R o

ST YRG5 [T S I CDO » T [RIN a i M R € LAY CDSRLI 2 A

PO B S RN AR » R E 3 0 SO E RAR D I



g 7% 4
2008 F i & E}i‘rﬁ“%ﬁﬁ' » & Eﬂl%’ﬁgjé TR LI PERGE S (Mortgage Backed

Securities) $ 5 > {1 £ B o & Akl D=k - D’Hulster (2000) 2 KLU FSFFH =Skl
PR SRR PUEIRUREY o SRR ISR RUTR S R (1) Y I
F 3 () AR EERE ¢ () TIHEIE < BT IEO R AR PSRy
FEAR =S R Y% [ | = Mg (total assets/total equity) 5 27 e BRI AFAR ok
o SIS E DR ERE R (loan guarantee) B v F1ffi AR o A1
(off-Balance Sheet Asset’) » I' |55y E |3 1 % &1 5f < Fe gl & P ERED 5 DT FERLbR
* VAR (embedded leverage) - I'JCDOR (45 o [ FEr fEe i (BAOAFIAR E=of I 57 7

L PO T T B -

* A 9terE (Off-Balance Sheet Asset) 7o 7 (- U5 e A1 il ™ w7 Ik - PR o
IRAGE QeI
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R

3.1 % £ BHATRE MAA-T @i

U T (2000) SR MAT YA £ BRI G (M) i ()

AT (T)= e 1p s o *}Iﬁj e S BRSO T BIER - £ A A
LR S B R P

2 [ e
ST LI SR b B AR LRI b - o AT AR
%{%‘7 RIS S

(1) spj €7 1=F (Inflation)

B ARG RS Bernanke 2 SRAEH] [ SR FIFRRFAL  RLGHIRS
L PUETRIF (= - Bernankediili 1970 5 (7 Jflig desE o9 polisg] €72 - o S SBA
P PP P AR € R AR A

[ 1 frosp] VR B R b IR AT R Y CPI AR psg] T -
HES E?fﬁé[ﬂﬁ%,l‘ SRR RS F; 2008 £ SYHEF fR= K -

Inflation

0.02
0.015
0.01
0.005

FiL&&o\_@_h_cu%_o_ok
-0.005 ER R 222 2 =

-0.01
-0.015
-0.02
-0.025
-0.03

=W

2008
2009

[ 1 3] €752 1=A (Inflation)

11



(2) 9% [| @5 (House)

House Market
250
200
150
—&— House Market
100
50
0 L L L
— N [sq) v O >~ 0 O 9= ™ O WD O -~ o0
DN DD DD DD DO OO D O O
DN D DY D DY D O ©O ©O O O o o O O
ﬁﬁﬁﬁﬁﬁﬁ AN AN AN AN AN AN AN

q?qﬁ' 2k 'FT @(House)

e J%W?*ﬁ?‘?éﬁ@ﬂ}i@“ﬁﬁﬂ@%%Wi NI PSR S R AT S
TR (FEVE [q%s;;[ =2t = Py (Federal Housing Finance Agency)ElfJEEIFjiﬂ#F’[E‘(f (Purchase
Only Index) -

[l 2 1 5 5 (R Bl 1 1091 Fegeintie 9= -] 2007 & R Z{Ifk (Rl (o 55 44
HeRbp gl > o2& mﬂéﬁjy}%ﬁ%l@%t o E AR R PR

e PRI 2007 = Blde e L > RURTRSAS S A at e 5 ] i a1
(ARSI 3 > = 2009 = F PRI A%

(3) fﬂﬂl&%ﬁﬁz pu7l) 1 (Bank)

S AP SRV E TN (T30 RIS - B AR - 2R
4RI o PP U TR RO S OB < [ 3K B I
B 0 AR LS BIPESE & (Yahoo Finance) » 5 R %&1?1 W B
=7 E,Iéi*’i&i’ao?%ﬁ R = i G E[J?F,: AIG, Citigroup, Goldman Sachs, ING, Bank of
America, Wells Fargo, JP Morgan Chase , PNC, Sun Trust, HSBC PLC, Bank of New York

Mellon, Morgan Stanley -
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Bank

9000000000.00
8000000000.00
7000000000.00
6000000000.00
5000000000.00
4000000000.00
3000000000.00
2000000000.00
1000000000.00

0.00

o

‘ —&— Bank

-

2009 £

2004
2006 F
2007 E

2001
2003 F

[f' 3 £ B T bhyf) i (Bank)

}Hﬁimﬁ\ ﬁ,{,j [}31 * AL SRRV RUEL (1) T‘igﬁg[[ﬁ‘ﬁj;ﬂlfj}iﬁjéﬁ}l F1ET s (2)
F B AE[ELS o [—J‘F[F'ﬁﬁl Epugls ﬁufﬁ : AIG, Citigroup, Goldman Sachs, ING ; [*—‘J‘“F’ﬁ
% 5 1F : Bank of America,Well Fargo, JP Morgan Chase, PNC, Sun Trust, HSBC PLC,
Bank of New York Mellon, Morgan Stanley °
ffﬁ{!{%ﬁﬁﬂz pA ]| 2006 F = 2009 & AR F]] - ?E{H%’Fﬁﬂz 2R e
£ SRS T PAEEH S, - 20065 252000 55 B b ffIVREA e > [0 2006 7 = 2000
o BRSO BE RS © i SRR R E Y - T B RS 5 2
Bty E&éﬁiﬂlﬁ%ﬁﬁ r“EﬂEﬂE"&‘%ﬁ?JE‘}E}E TR B R R IREEE

(4) CFRRELRE (V1orV2)
EUNTT R RLT] SRRV E IR - 4 R8RS O EURSIRL e - 7l B
£ A LVelocny—P(q'ﬂ@ﬁwﬁﬁ)*y(GDp)/M(g'ﬁc»rﬁ »)jw' s El H‘ P(f[HUI’EF“}—/FLﬁ:&),E}ﬂGI—.\FE[
%‘\D«l‘*}ﬁ[ PR B L > Y(GDP)A! M(E"ﬁ”sj"ﬁ AT TR 1 Datastream FREAE <R -
A Ev;ﬁc’ﬂ ;F‘[T; T S D ML A M2 'Jﬂ £ %&;;pj&"ﬁﬁfﬂ 60 R ML
EHE R PREEE - HF gg LI B ?I;;F[J&”ﬁﬁsjc“ﬁm [ﬂl—up N ;Jr]ETL"Q%ﬁM?[ﬁIS’
STHINT ML ER55 39 VL AIT | M2 ELS5T R V2 o
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Velocity1(2005)
12
10
8
6 —— Velocity1(2005)
4
2
0 ‘
S § 8§ 8§ 8§ §8 §8 § ¥ §
Z 2 2 5 28 2 8 2 5 8
2 2 2 2 2 8 & & 8 &

A4 CIRARRE 1 (VD)

2008  HyPF = 2000 # Hy 2 (19 CTAELIS PIRETN 3] AR - S
04 38 2 T 2000 £ ¥ S EL 0 B vk AT OLL LTS A -

i 4 F9 VLR S 9 V2 ST AN A IRY V2 7 2 Ao
ARG o VL AR SR Ry RS O R
I F o T WL P BT VPR IR IR T B | 2005 5 1 i s L
Hf,pﬂg Jrhﬂﬁﬁﬁ o

Velocity2(2005)
2.5
2
1.5
1
0.5
0 L L 1 | | | '—\4 L '_\‘
2 X2 5 & 2 8 82 5 2
= = = = = < < < < <
{5 EpEE 2 (V2)
3.3 ﬁjﬂ@@@@
VR BT T S BITEVE NJ & AT I/M;;&,]'r’;rw id ;I}L»ﬁjp\%g



STSTHEERRE > = 2 AT B0 - SR A IS DA
RN T

(1) E?;’aﬂﬁ%ﬁﬁj%{f?ﬂj$ (FedFundR)

AES ) 5L FIJ T 2000 5 KRN o (SR 2000 5 PRIARER] EBTIRISY -
Eﬂ$ﬁ@§wﬁ%gﬁﬁﬁ awﬁEW$§%Hﬁ%@%’a@%2mMﬂ?%%
?Fguj AL ?J%l[%ﬂ}ﬁyt ﬁlrj,ﬂ; o

Federal Fund Rate

7
6 ﬂ
5
4
‘ —<— Federal Fund Rate
3
| LAY
1
0 \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
N A A I I I NN I R R S
SRR IS RIS

il 6 5 51 714 (FedFundR)

H%\I 6 Fl J‘T'ﬁ Eﬁl—[}}, Jf:H}‘—F E[?’%’ﬁéﬂ%ﬁﬁj. ,—:F[j'ja—«{‘ ‘3’%’3;‘:{%& J/\ZJ} E [ 2004 = 57 l:}b
% F 7 2006 & 27 % = 2007 & 2y 3 E{s il 2007 & 27 % iR B

2008 7= % EHIFERAEL & FlISE T E] 1% > 260 1 0% -
]

3.4 E|fAagy
YT AT TS R TR EEYES 2007 & = 2000 F fU £ RRAII S E A
W S UL e [ A B R T LR ke Tl AR S
B (02 By 175 2007 5 % 2009 £ & BRAIIH{IOH] <1 -
(1) EELHMHF (Mortgage)
(iR GRS AT 2 R R 0 £ 6 LRI IRRT > 4 SRR B2 RS PRyt - A
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i fUERR LR FIEvRH Compustat - $25 AIG, Citigroup, Goldman Sachs, ING, Bank of
America, Bank of New York Mellon, HSBC PLC, JPMorgan Chase, Morgan Stanley, PNC,
Sun Trust, Wells Fargo fius@e Y Y[ - Lehman Brothers H&5% 5’5@&[@“%‘ 137 ARSIV
Compustat [V Lehman Brothers eXR[iORli N 2 » NI P10 GRERR -

£ A B2 A = ﬁ#"lﬁﬁ%‘\f?? PR SR L D AR
}i?ﬁ‘[’ﬁﬁ’é FE o it FREL ALY Elfjf,ﬂg[iﬁ%% » b ¥ Bank of America * i[VIEfY = 26 4%
?P‘[’ﬁﬁ@%ﬁ » PRIP=E 4 YK FR R Bank of America [l ﬂ*t".['_iif?ﬁifﬁ'l'ﬁ%'&‘]’ﬁ Bank of
America iU ¥ 1 E=f] > 71| Bank of America [19f: S TP R ffe v I BT R -
BEiErpue @E{?ﬁ{«%ﬁﬂv (= :{’?ﬁ#‘lﬁ 1 ﬁ?«'ﬁ*@ P 3 FUIE Y & @E[;g&o[—g?@ AR
fﬂﬂlﬁ%ﬁ% NIRRT ['ﬁ e G

U Bank of America || fff JEW;%F[ R VIV IR = 1998 F > [N
Il 7 2[4 75 1998 = = 2009 & i =7k ’H#"lﬁ Fe e o

Residential Mortgage

2500000
2000000 '/A“\\—.
1500000

1000000 w“'

‘ —&— Residential Mortgage

500000
0 \\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
“
O R RSOSSN

[p 7 =L (Mortgage)

(2) ZFl&/Tierl £¥4 (CashTierl)

2002 5 = 2009  » [MEEYR] > S AIEFIE IS Tier 1 24 [ofe » 5741 Tier2 e g o »
A& A T 2002 % 2000 & [ - KPRV YA D -

RS S Tier 154 1 P 2002 % 2000 £ [H] » RR{H Y A5 BESEG
HIP R BEY A ] P A S RS 7 2002 % 2009 FF TS AHSHE KIARIEY
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Tier LY TRl » BFEf S 32 ARG PRy s o pr e 2 AR o

fgg =+ -

14
12

1
0.8
0.6
04
02

0

6 & &
W@\ %Q@» %@“ﬁ %@V %@V %@5 N W@%

Cash/Tier 1

/‘
/

w

%@q

q%',' 8 Fl&[Tier 1 =¥%

Tier] Capital Ratio

-

revsssssmsssrsnsssstran®

‘ —&— Tierl Capital Ratio

5 o QL \ S
INIEIOSISIN

lﬁ'Q ST K (Tier 1)y sk

il 8 T FSHE |1 2001 752 2008 HYPUF Ol MTier 1 T 1 iy » NI Bl

T

] T 19 Tier 15 S0 I Oty < O {11 Tier 154 iyt 2006

= 2007 F ] N RE > PSS R A o I ISP TGy - flli D Tier 14

(3) E!ﬁ;ﬁﬁﬁ (Financial Leverage)

PRI FIevE i Compustat » fii™'] Bank of America, Bank of New York Mellon,
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Citigroup, HSBC PLC, ING, JP Morgan Chase, Morgan Stanley, PNC, Sun Trust, Wells Fargo
AR ARV -

F12007 & 57— &% [f;qﬂ 10 pu & @&@kﬁﬁ,gﬁ;ﬁgm% ] A S PEE [ﬂ
2008  FYPU o SFESH O] BRENHG W o R IR RO 2 £ e
T % e .

Financial Leverage

60

50 2
Y 8
20

10

s @" @b @“ il %@Q N %@W %@V w°® %@b %@ %@

q«a' 10 |55t (Financial Leverage)

3.5 Yia

E s ﬁiﬂlhlﬁwﬁ'w@w} 2002 % 2009 & [ff3E 2 PREREE & 2 [
L [P e T o PRI R O RS i <

(1) P @ (Policy)

1981 7 AUFTPNE IR (Economic Recovery Tax Act) 1% = & AUFTH AT B Vil
At 5 1999 & iy Gramm-Leach-Bliley Act fsﬁﬁﬁ[ﬁ 53 1933 F fiufi Glass-Steagall Act > o5&
TS - R EURL DRI & RS ,[if: 2002 = iU ¢4 (Sarbanes-Oxley Act) f
B PIRREER SR b T RS ) 2 il 2004 7 1 Basel I
(P& B E 5 | Sﬁrrirﬁ i > EREEE LY 2 (Structured Investment Vehicle) R
(0= BB A = BRI LR (02 A RS ,:A, % #] ; Commodity
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Futures Modernization Act of 2000 A SPFAI Ty 2 pARY R 1% il AV R -

TEIE BP0 HF OREHSEAR S PUSIYAY o EE YA L bR
FTHE IEI M b’%ﬂ’@g‘@li’:a BT B TR RO TR - R R R PR
T IR P IR O BRI R AR o B R
= (2009) M-I-T e F“Jﬁjﬂ Ay o

ﬁ.[

(2) =R =R ?f?}@%\f (Mediators)

Y ER L H SISO S TPy AR - |1 1980 &
ORI B TS B T O o ﬁkﬂ R S RE ¥ PORLIET TRy
* R AT TR SRy REOPR TR IR YRl B L L T IOEL
IR £ RS 3 0B i -

LHFIA0ITED - R VAR SRRSO ¢ 10T ORI - 11
R+ ) Minsky (1982) [T R 04~ 53T+ i Minsky
PsRey AL (Ponzi)fiey RO > BRI SRR /7|10 = ES =0 [ o8 2

SRR 75 & BRI 1o FUTE ST R AR 2 (2000) M-1-T A R e
B

(3) ¥l WA — IS B /K (Policy and Mediators)

s Minsky (1982) Ff sy AR R » 6 & RIS =1 EERR - SR ) )
P ey * F*|% » PRIF= S B TS R fﬂﬁﬁi}ﬂ BUHTRAE G = 20
1 8 KRS B~ B0 3 ROt 5 (2000) M-1-T AR RIS M |

3.6 ’FJIZ[‘ETH wE g

£L 1 16 [IF) 1997 Etd’\'\'éﬂg[@“%%ﬁl 2000 F fUAAE @R b 2001 F pORLf Y ER A

7 2002 % 2009 F U] 1T 2007-2000 LR Bl BSOS PR (4 o 240 2002 1 Y

B
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TR R (EREHAD AN Y £ A AR
Kohn and Bryant (2010) I?i ELSEY S [ TR RS T L2 E'ﬁ”ﬁf’bﬁdﬁiﬁfﬁﬁ? ’
[x1™=> Kohn and Bryant (2010) ffi*'] ntﬂ%ﬂ*@@?“ﬁ IL_F[@E(&[ ing ;ﬁ‘%‘«%f%%f%ﬁ °
[T fik b SRR TSR R » PRI 57 [t ARS8 SRR 5T 4 1
it IS SR 3 e R - P 0 A Y ROBHBRI PR
Wep Eb | & Ry wifg AR R AR YL £ pOTERT » HPHAGE S AMOS

(Analysis of Moment Structure) i 1 AH5LE] -

I & EEf
37 Rl
fﬁ[@“%}lzﬁ’?‘/%‘\[ﬁ&'ﬁﬁﬂ_f@@% = ELTfﬁ‘ﬁzﬁjzﬁi@ f£-2008 = 37 = = [ F"[“ =3
2009 Y- |1 2004 I fib{EH
5= FpvY RRIp e - [ %ﬁhﬁ%“ﬂw#ﬂﬂ% ok - 0 ET- FTTT”EJJ%

AR FVETE > DR - R (2009) iV M-I =T o T rﬂj@%p% ES TN
Egﬁfﬁﬂ fl‘/[ EAL FIE Y R R A S trf]Jijﬁ ingf*‘iagpqg G ﬁfﬁiﬂlw
JEASETR - 7#71’}{1%?&”%'7“’%1 S Jmﬁ’]‘Fu °

ped

3.7.1 BiE[- (2002 i % 2006 )

P £ Bl 2007 2 = 2009 & [ YA - MU (RIS NS > £
SHAT B TR 8,910 TV B 0 g B il 71 2 Al
TR R pHSES B WO

110 & RSIRR B1 155 o RSP 2 BT 5 B R e A
W DT SRR B B 0 A BTN M O
FHET 77 LSS AL R LGS £ 7 P YRS e ) 9 (D)
= (6) FRRLE]- TR -
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(1) Policy and Mediators—> V1 or V2

STE R BAERS SR R S BB - gl -

(2) Policy and Mediators—> Bank

SRE T b I S ARAIDRT0 S BT A R T S Rl o S
TR 0 b R

(3) Policy and Mediators—> CashTierl
Basel 11 & BB [ 1A 0 Do (R0 e - (1P SRl (A 2 RS2 1
AR AR (e bRy A F R R o RO )

(4) Policy and Mediators—> FedFunR

2002 F = 2006 F - X [Blg Mk LIS A REEE T o [NIER AR LT J?‘?[ﬂ
O P T R P o S 2 2 [ T -
(5) Policy and Mediators—> Inflation

P AR TR AR AL E VR PIUSTSTE & BT 7 SRS TR R

(6) Policy and Mediators—> Mortgage

2002 & = 2006 F AN RS PP ST 8 L %@Wﬂ?%ﬁ%ﬁe Jpte

3.7.2 HLE[~ (2002 & % 2009 &)
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2002 & 2 2009 & - S VEIE AL > SYRFIRTSTY ] RS R
RO 6 o P50y SRS B & TS REFORT 1Y 07 8T » A A o R {2 g
APV 5 B S AT R T 3% AL (L0 2 B ] ) APt
BT [ < BT AR T S BT RS [ R P B
BBy - 1 (1) E] (10) FBALE] T oS G -

(1) Policy—> CashTierl

PP ISP Tier 1 24 [ORRIHRYE L B o SR 1B -

(2) Policy—>Bank

PR ARG T poT] ) il DA St 152 B o L AR - TR

(3) Policy->FedFundR
R RS £ B B A S BT LR i B (SF IR b I
A -

(4) Policy—> Mortgage

SRE T AR R SIS RS TR -

(5) Mediators>V1 or V2
SRE AT (S B R > SR AR o (] R
A o SRR -

(6) Mediators—> Bank
SR A 1 ST SR AR 4 B
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A - TR -

(7) Mediators—>House
PR O R SRS HARGE T [ e |
o SERIT IR -

(8) Mediators—>FedFundR
LRI HFR S PR R D S H R RSSO
I L S - SRR -

(9) Mediators—> Inflation
PSR CTR SRR L Vs i T 7 1 L] IRy e

(10) Mediators->Mortgage

SRH TR R WG (D) AR O (2) A8 Ak
SREIN iR PSR - 3) BERTE }E?F'lﬁﬁﬁg?é“?}’ N SR LA
BRI pUSYAT -

3.7.3 MIF|Z (1992 & % 2001 )

1992 i % 2001 & » S BEAIE AEE - BAEFIARTRY « ] CTAR AL R

% - P R B S B L SR SR ] B
B R S AL (LD 2 TR € B @J%wwr SR [ -
B ERMIE T OSHRC  EIOR  fRE  FLE FRUI AL s

fmﬁ
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(1) Policy->FedFundR

1990 5 PSR IREFIEE » PR RpIRR Pl - MRy o s

(2) Policy—> V1or V2
SFE V(50 £ R YRR o PSR Tl TR

(3) Policy—> Bank
1= Glass-Steagall Act (1933) ffii= ﬁi{!{?ﬁ%&fr U ESHOREEY > T RS R T E AR
e SRR CRW IR > ST B A -

(4) Policy—> CashTierl

LT[ RS R SR R TR MTierl PR [

(5) Mediators—> V1 or V2

LR AR b IRRSRE P - R VLS V2 ]

(6) Mediators—> Bank

BIREE - 1 E B SRR € R SRR S R € B
EEET &ﬁsg

(7) Mediators—> CashTierl
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