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712 (Cole, 2007). ©] HEZale] 27X 2001d o] & wajolo] F&3] 27}
al7] At 2001 9ol 19009} B2 A wo1x) weele] 8. 6% Boal
| Ao] 200669l 6,000 Befe] olze] 1A BI1A) waele] 20.1% 2 2
Edrss

Hgo] o Muele] wr)e B FEEE AR MBSH CDOR SHel &
A S Fol FARE Belbdkeh, ofel GE DelA] m

3, AR e HE 7
o] JEZgle] BI|AE 7| ZAe R = MBSE 20019] 9509 g4 2006
doll= 4,8309 gelz AMExelg] mr|R] wedlo] §0.5%7F FdskE At
(E 1) 27|x| waiodn m7|x|e| ZAHs}
(&9 109 99, %)
3T 1 Ay 1 Blsion hva 1 M\ hva )|
2571293 *1i%§n}% HH_?; g Anzetd MBS| Aueld
29 T K3 EB‘—l J—ﬂﬂ?‘ﬂﬂ'”é
2001 2,215 190 8.6 95 50. 4
2002 2, 885 231 8.0 121 52.7
2003 3, 945 335 8.5 202 60.5
2004 2,920 540 18.5 401 74.3
2005 3,120 625 20.0 507 81.2
2006 2,980 600 20.1 483 80.5

A& Inside Mortgage Finance, Mortgage Market Statistical Annual (Joint Economic Committee,
October 2007914 ¢14).

olet #e NHZe] HUX| T Sk B /\]ﬂ% FHeFsHA Rt o
“7}4o] Seteliuh sl skt mo1A tiEel olAhge] A%t
A AdxRe] AgHREe]l AX MHEZER] ErIAe] A
(delinquency) = S7FoHAl ¥ a1, FE FE2] HFAE (foreclosure) &= S7FoHA] &
< s "ok

AAZ wlere] FEZEA S 20061 o] F FASH HolATh 19961 ©]F 2006
7B i St 14.6% 9] F35S Bold AFE FErA L 20069 625 HF
o= Faap shetab] Adsich ot (17 DelAl 1w sk o] 2008 109
dl= 107 ZAISH FEH7HAAG7E A9t 19.1%, 2070 =N FE 7R 5
7} 18.0% 74 stetshe wetdd= Holal itk U



(3E 1) o= FEH X5 s (a8 2) 2|2=2(9 Hst (%)

ot crmage, ywar aga
s 5 35 % B ¥

AR S&P Press Release, 2008. 12. 30. A& Fannie Mae

Fel7}A 9] sl tla] 1A tE o] A& & 20060 wl$- e S| 2
o} tREe AMEEZgie]l wIXE WEFE 27)X (ARM:  adjustable rate
mortgage) 2 TP L A=, MEae] B7A] o] Hl&-L 200199 73. 8% ol A
A& =718l 20063 = 91. 3% 9l o] 23t} (Joint Economic Committee, 2007). H
FTadl B7IAE Ul A o]+ 2dithe e nFeE Aeoy O o
o] afFE = it A& ok shH (o] 5 2/28x4 Bz ejglelat 3, ofuf A 8-y
= FoE /0¥ 2lHE8 (LIBO rate) o] €33 =9] nprlS g3t S8 5 289
"ot o™ o] MEZES] 27)A] ojxk&e] Vo] He gEags, 9 (18
20lx B uks} o], 2004 3€9] 1.16% 2 AH R 2006 6B7HA] A&
o7 s 1 &o] T 4.48% EQIEY A3l 5.64%°] =23l or, 20073
Dol = 4.90% 5 FAISkAL ATt o|9 22 2lE g A5 Hea 2R At
PAE stedg o2t EE A THEAIZATH

MBS B7|A] o] AA Ve el M, FEHE st oA &
7he Bds] o2t A5 Adghe] dAA|et HEFE e ¢ ?%% A %01‘471] s
£ Zolth. Bz m7]x]e] 904 o AAMH| &=
© 9 S ARSI 20061 3/4%7] o] % %%’5}31 Atk 2006\ 2/ v‘i" 71
o 11. 7%°ld QA& 22 3l 4/427]0l= 13.3% = Z7HIeh 2007'd] S

b AA &L TS wE S22 SV 2007d Sl oF 4.0% EJIEY F

_‘_4

<L

1) S&P Case-Shiller Home Price Indices 5 107H=A] E8F9 7424 (Composite CSPC
10R) & A= 8 107 =A19 FE714 HlE YeE X|olw, 2071=A] E38 714
A)4# (Composite CSPC 20R) & 73% F2 207 =A9 FErE W3lE Jeh)E x| golth
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7¥all, 2007A 4/4%7190= 17.3%2] AAES Yepith 2008 d0]= A& Al
Z3|A SR =T, 3/48714 20.0% 2 =AUtk o] 22 AAE 3= 19859
olg] 7Fg & FAo|th 2 Yol MEay B9 dAE&L ot AX o
o} 2008 1€l olm] <F 21%° Dol Ao LAk Y

AAES] 7k A FEE AREHUD gEFEY ] dRE HZ IA T
th. ARzl 2R sHR-E& (AwE) & 20061 2/4%7] 3.3%E AR
S7Fek7] ARl 20061 Holl= 4. 5% 2 S7FsIdTh 2y o] &2 2007d¢l F
EaHl S7kste] 2007 4/4327] Eelle 7ol 4.1% IRJNEYV F71e 8.6%E |
Ellor, 2008 3/4%7] Telle Bl 12.5% 5 7]153th o] 3] Al B7]A]
SP A3 A} ol TP T FEo FAoth Y

2. 28712 FH

FE71E stz ox}g Ao e HxE] 2] AA&e] F52 214
& F857133 MBS 2 CDOol| FAIE Fx128 5 F57|359] -4 &
Ao B2 Frlete, o|ae A, AleAA Falal 2o 7HHACl 228 B
FEA1 AA o At TS o)A ZTh

A Bz 2712 tiE dd F57|8E0] 20061 EHE itekr] Al

<, "l=ellA F i 2 o] MEZS] HEHAQ] FAER] ol dA (New

2007'd 4ol FitE AA P o, 20083 1€9lE vl=elA 7}

2 2712 dEGAQ HAE-] o] = (Countrywide) 7 IS 2173 g}, o2
kS AR GAl= 2006 129 o]F HI7EA] 109470l o] &t 5

Centry Financial) ©]

2) ©]E A& Mortgage Banker Association, “National Delinquency Survey First Quarter
2007" 2 E71¥H Press ReleaseollA] A& Aolt}

3) Mortgage Bankers Associatione T Press ReleaseS EdlA & ABZa}e] HzFa] A4
& TE3MT Uth o] FAE AWEH| 2 FAQL WY AdEedA] EEE Aot
(Bernanke, 2008a).

4) Mortgage Bankers Association, ‘Delinquencies Increase in Latest MBA Delinquency
Survey’, Press Release December 5, 2008.

5) 2006d 12€¢ Ownit Mortgage®] 3F2FS AJZto 2 ResMae, People’s Choice, New Centry
Financial, America Home Mortgage, Aegis Mortgage, Countrywide, Bear
Stearns, Ameriquest, American Freedom mortgage S°| 34Hgith 0|59 wlalo) tigk 2}
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Price history - $INDU (10,1 /2007 - 1,1 /2009)
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A M Crowy Jones Industrial Average

A= MSN Money (2009. 1. 15)

8% The Joint Economic Committee, “Subprime Mortgage Market Crisis Timeline 2}
BBC News, “Timeline: Subprime Losses & %3&}e}

6) °|E F87]1%e &£4dol it thalA= BBC News, Timeline: Subprime LossesZ ZF
z3}e}

7) A 2008 4Y 8ol w3 H IMF2] Global Financial Stability Reportol] 2lsba nm|=2] F
&y SH3E QA3 £42 5,650 Eelo o]& Aer FHILE T gPF F5At
S| B2 2,4009 22, Wl 2Ht diFe] 1,4009 2 E FHAh olES BT
ok, 2 FEAITAIMY & FALE 79 9,4509 2ElE FHEh
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(O 4) 7|¥oig &l 0| (J8 5) CP Y& Aze=

?““""‘ of dollars Billions of dollars g9y Thirty-day A2/P2 less AA nonfinancial commercial paper (daily) Basis points -
"9”:\ i L LS. R J0
'090: ‘\\ T F <600
wr \!‘\, . ,i”,’w;-zm r "ﬂ T
A B

- % Bt T Qi | ’|7
:Zﬁ: A Y, Mﬁv""{ i‘ P .
2l x \'\M . UJ ) f\M)"lﬂ\f ‘Mf Jw T . i 200
e s Lt e g
490 P 1 L | 1 1 | 11 il 1 90 L e J 1 l 0

2000 2002 2003 2004 2005 2006 2007 2008 2001 2002 2003 2004 2005 2006 2007 2008
At FRB, Statistics: Release and A7 (O™ Heh 5Y

Historical Data, January 14, 2009

(g DelA] B, 7] FEANAE WS Akl W] 20089 olF 7
78] gastn gor], ATY FH3 W WY AY Aold] £4F Aol 32
8 Z7keka vk 54 TRl AR FAES 104 W) ATY FAe £

8) Seeking Alpha, “High Yield Credit Spreads out of Control,” 2008. 12. 04.
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(O8 6) HolxiF walioh Z=o|(MAS) (O™ 7) slo|2EAA A= E (bps)
2000 High Yield Credit Spreads (bps): 2007 - 2008
3500 /\ 2100
e N /\ 7 1700
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2000 h\/ \ ‘E 1300
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1500 \ z 900 i
1000 \ g
500 500 1
DD ’ ’ ’ T T T T ! 1'][] T T T T T T T
200701 200702 200703 200704 2008Q1 200802 200803 200804 ”m’ MD? -”-mv wm? 11’08 deS -”03 10."08
A& ¢ SIFMA Statistical Tables. A&  Bespoke Investment Group

3. SL2de| ZimAlm X|@nt olxkE ¢lst

FEAY] THE FAs] AENEY AVldE A 43S vtk ok (&
2)ellA B0l 2006 2/4%715-E HolA] 7] AlAbshd ml=e] A4 GDP AdES
2007 2/4, 3/4%719 MAEE X sttt 20079 4/4%7] o] % PFAE A
Itk o3 FAE uztaHY MR E BdaiA Yehda e
2007 4/43%7] o|% AA Fashs FAIE Eola vk GDP A7 A A< &
H] Bl SRS ABarele] w72 Atgd] mE F591719 23 2] ekt
T} 218734 wj o]}, o]} 2 GDP AR AAle @ 713 X459 Zo =
S slolA m=e] A7IAAZY wi Azl AiE Rlew AEa kY

bl

{0

O

(% 2) o|=9| 4ZGDP, 24|, £&t E7t2 (%)

2007 2008

I II 111 vV I II 111
AAGDP 0.1 4.8 4.8 -0.2 0.9 2.8 -0.3
R EN] 3.9 2.0 2.0 1.0 0.9 1.2 -3.1
HEA -9.6 6.2 3.5 -11.9 -5.8 | -1L.5 -1.9

9) Roubini (2008
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ole} e FE ISt A7IRAY AR HollM FFLAS AEAE Ade =
2, dlE S E etk = 7 flvh ml= AR 20079 129 218917140
A st7] flal dd-2dol 2009 2 E Adatia, E 2008 3€ 17¥&
2Bl 2] QIFE 3] JPREAA 0|20l 2909 Hels A hatth o] 3 HHA]

2

A& 2008 FH7]o EolA WA B S, 98 169 AIGEEA A|DS
A8l 8502 2, GSEs AYS A3l 2,0009] 2], L] BLAwr)x] 5=
g8l 7,0009 2HE Adsle 5 1% 227t dE TS AYATh 10

ol#lgt A A Abg A el gall wl=re] e AWriaaEE IA W
A71el At 3871 Bl dRVIEEEE 2006 699 5.25% <4 2008
129l 0-0. 25% 27k Wskobsith. 53] 2008 1€ 2293} 39 18Y, la
2008 12€ 16¥lE 7I1EF8 S 3 0.75%-1. 0% Q1 EY 2lslal 1990
olg] o] detEHS 7|53 = AT

fr

tlo

(38 8) ol= AYr|g =2l Wat (2006. 6. 29-2008. 10. 29) (%)

515
475
5 +3 i
47 35
3
5 4
115 3
2 T 1.:
1
1 05
0 T T T T T

06.6.29 07.9.18 07.10.31 07.12.11 08.1.22 08.1.30 0B.3.18 08.4.30 08.10.8 08.10.19 08.12.16

Z}&: FRB of New York, Historical Changes of the Target Federal Fund and Discount Rates.
2009. 1.

. 591719 99 1: Skt 84 79 743t
1. 0|2 2897|9 Uk Mol CjE 2-21lo| 28907

H3e) Fg9le Auzeel mrA B4, Auzesl WA N8

10) °]& AY 59 BBC News, New York Times2] 20081 E71x|2] 7AFE25E A& Aot}
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a2t o] FE7IE AR RAAE ABAY GEA7IS e AeE e
AAAAE. F, U B9 10 A2t b Z50 AF 94, a8l
Tl Hlole A% ﬂm FEAMI Zuleke AFA F9071e YelE
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=71} o] T} Berger and Udell (2004) & TH%P% s fEEo
737]*1535101] AN HEA o2 Yehte AME A7 7d e tiEe] v

Poirt A71EE74 o] AA FHashaA 2873 0] Yehdth=
Asta ok -9 75 271937 Yehves dE57te
ANES S7HIA g ES s ste Blo] ol 2y
s, T AEE7F B Azt dig &S A S7A dEe] 8e A

whE), 13

N o
W
X
o|X
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1) AR F2 571=9 8971 29A(1977), =24°](1987), AI:=(1991), 299
(1991), 4E-(1992) 9] =871 71e)zih

12) Ax=e] the 4971 L2~Efde]ob(1989), MUFTh(1983), @imb=(1987), XA
(1994), EL(1977), Z8]2(1991), olo]&M=(1985), ©lEelo}(1990), FE M= (1987),
4= (1995), mI=(1984) 2 T3l

13) 1990t %2 Azitjuu]o} 33ol} 1990t 2e] Fdolrlo} 7152 F89A7]dAM T Ul
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Fe71nel EEle 9% z;syoﬂ el 7129 o] 24 AWe uliE FEAR
g2 1 9o AAskn gtk %, 387190 UF ¥ @e] Ao me

Uetlld S AHTEE olFel TEAcE Ueptia 430 (Kaminsky and
Reinhart, 1999; Mishkin, 1999; Demetriades, 1999, Demirguc-Kunt and
Detragiache, 2001; Radelet and Sachs, 1998). &} ¢ff F-8AH+-3}7} |2 gk
Z w2 277kl e e A= e FEes sk itk

A WA g FEAgel ZASE MU AR 540 FEAR o F 7
$r)pon Holz wEd slolE z wErks Zlo|th(Mckinnon, 1993
Mishkin, 1996, 1997, 1999). °©|&& tF-&2] 7oA AAg A<} HEo] &
§7-53k ool viAEA RS B oplek, A/ vhaEe] ok @AeE 4
% o] U5E YA slok & Felo] Aol F7Iue £HA ol g 43

A71a, A= giEEe FASE S7A S5718e FAE SR e EZA &
91715 2o He A

T WA e FgAstel Rkeke olAbe AT w8 71de] WerAE
=o]a1, o|Zlo] o] 87|18 E stodg o & AT S ATt s UeEte Ao
o} (Caprio and Summers, 1993; Helman, Murdock and Stiglitz, 2000, 2002;
Demirguc-Kunt and Detragiache, 2001). ©] F&] w2, FA-F3t& 213l o]
ke AHrskeE 5718 Alelo] A S6718E nlY ZIded e ARt
A5 gl F57|8e A7 E YA ek a2 =Y Se7dES 93
= A 2RSSl fAle] Eobe Ho 52 A8 S A5l olas 51

Tuks o "k o]Zo] o] w& AR g tEs S7HAA A

.ﬂ

EZ/VE O AN G5 Zageh ol i AR e 2B (2009 &
Fxdleh, ® edqe] WG 30l SAAVIE TYNATRE B IS (2006) & Hx
e,

14) a3y 8 ol AHEL F8713 U
2 &9 S/ o 28A ZA E&—‘;— =
% 7= /\—IUJ o :LO %501] q}zﬂ A= _g] A ];\1 zlo}o]:
(253 2003).
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dof 25E] 7HAlo] tigk Aol A sefwton, 53] A8mr v AHazelq]
w7129 F7ph wlg- we SER FAGEHh 20019 5E 20063 7H4] ml= 7HA
o BaAle A"TF 10.75% S7FNE olE 19908 1039 AHTF 6. 88% Bt
- 2 FHolt}. o] FolME FYAGHE A9 Fhe v FEHAE
g, 200135 20061 A3F AF T 12.65% 2] 7S Koo o], 19902l 10
Azke] Agdt S7HE 6.76%2 Al F ujd 2l SV Ueha otk 15 ¢
Lo, 9] (F 1oellA B njel o], MBIl Br)R|e] T} £ o] BF
ok 24 w2 F7hgch AEzeel w1 o] el e 2001d-2006'd3t
ATt 35.95%9 &= St Sith

7P tiEde] 7k S mo)A dedle) Srke e FErA e des 2
BTk wl= 2070 =AY FRFEIARAITE B, 2001 o] 20053714
d 15.9%4 FE7HEo] A5 ghen 20060 % 8€ FEspAe] ek A& A
A 2. 2% 53T

oj9} Z& JHAl thEe FUtet el FwEe A ded F5A7E A
A 2] detelx] dPHor BEPd A3t 2ol v FerAe] et
FoAIEY T8 2YATh O A JEZel] 2rx|e] B AlFte s A F
FAge] Akt Etoll wAEHEA 89717 AUiE Aolgta & 4 Sith

2. 0] 28%lel 54 28Rt 38R Yt 29

=
A= A, 22 58
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Ao ZASHE PR3 W7k Astol nhe =)
2919 A2 A $E Yk AoE o S48 2] el 2
oh eelE ARAAN e B oo HE S

I &L 7KESAI A, agle] axg S8R &
25715 2Tt & F S Zolth 16 webr] G597 tiek 71%—-‘4 X*—Ea
Al Al U2 A2 35907 SAMAYSe] S Hag ) of7]A
FE= 71 Ad g, 288%9 §848 F7o FAA Free 268
e 871 9o Aistual gt

1) 287{elel 22N FRHo2M REY $¥L

Y 7B FE Ot Aske] Al ee AN YEhs 2
9 2Aolgta & & ok FEAHE 4 Zﬂﬁ‘rﬂﬂ}@r— OE T 7K 5A4E
Zt=d) shue

ou] & i APt thEA}F Atel o] FHEA oIt} THE st
1% HEBYdET | S88 2gdgdolrh o &

ol FAEA & =elohe A vl T a8 o

Aok =3 dAet vigdl] AA ARt Bkl o] FolAE FAEE &

i
fr
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o
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N
fr
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rEI

_] |
i
oX,
T Hn
2
fr
)
rO
1>
L

oA AsHA = EAlolth olHdt BAZEE FET W

et FEs Fa = shed], Azl mad ezl e 244 st ¥
Tk AJQzAA glejr B "ol ANt 7He 7t S oRtolet: YD
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Ha LRt AstA ol Bk ge Aol vl LRbA o
st FAlg L & Utk YRk o g XA ERo] e AdE dutAlske] A
= e EFA o2 o|Al7]1A (intertemporal) Az o]t} (Baltensperger, 1989). =,
AR A2 BAE G vl S FEl o] WAL AEEEA At
TRHETh o] Hd dia rt2ae B BhsHA s6AHY ol2ld 84S &4
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of Aoz Egs WA StellA, & JA7IAIE Aitehs ARle] AT
2 FRsn ddd Ao mA EHdve 24 sl e Zolrt (Marx,
1990, p.415). BEAU= olek 2ol o|AZIH A olm FAll olxket I
g A AAR A o] FojA|= Aefelry. aRARE ANt Wehko] vlgfe] 4

A7Fs gl tisl el s BET. o|st o] FeA e BEHor B9
o =

249 A9 FEUE AR} At BhSAE FWNNE
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2 FFEAE AL ofynh, FRe] 5e2Fdl v AY 587 w2
FEL o5 B FFE AAdTh 1980 o]Ae] 7 F5dEol gt A
= AHEE A% AEE 587dFe] e AAda, S8 oA e A
= JARAT. 22y FEAHEE o] F ol2fd Aok A AAENY. g1
Y FHAHTE o] F FESAVIEe] B I fedd AedS ST

17) olol] digt Bo} ApAgk A 254 (2003) & FZx3lek
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AFHoR Es svbd & A HAh E3 7|Hols, dEAAESA,
-

ol Frehe 58 4 dsl
zefgt dyfeta AW ¢ vk AR Bz 2rR9] Sk 214 Al
o] =94 sfoldl= 2 le] AL, Hu FRAcRE o] BIAE FEse
7o) e wE Aaxge] Sold3 fEsteds Tdce €Ut PSS
o] B71A] L Fimol ¥ 2 Aol AU e (& DellA & niek 2ol

2006\l MEzeRelwr]A] wado] 80%7F MBS® St =H3led, o
THsE 2u Ogd FARER sfelg 2R 9 A %ﬁ%}ﬂl s 9%
< o7 skt (Rosen, 2007). Tl&e] FALRFELS ZIAGAE B
gl B RS AR P23t Ped ole e 1w 2AR
Aol A3 AL F dx, E o 2 ZAE AujE AN ARE
7] Sl At (Megarity, 2006) . 20)

nl=re] 271 AL 1980 9] ol B tiEolAke A3} (Regulation Q2]
A A < 1982 d 9] MEael 1A 38, aela 1986 d &H)t 2lE 5 7
& Z71A] ozl Tl MRt AlaEAl dlEe Fes 3 A AT A wE

=
T

Azl E5AHEleE 288l 5
Agksl, Qg i A, T FHs}, WE
9} 1980l & BallA o] Fo Rtk
’d Fa9 Sulol ek A M 253 (2004) & FEsh

20) 97} BEALgEe »r|dA MEL maxuEg], WEax], wo]a8s gHEEE A S
olg BAASA o] FARKTE(McGarity 2006). 2R EEE 29 7% A ELjofe] AMH g}
olth&d A 270 (BNC Mortgage, Finance America) & Q4=3lom, F7AA] (SIB Morgage)
9} Z28th(CNL Financial Group) % & AR RI7IAHEFAE 711 AU Levine,
2007).
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Ach(Kiff and Mills, 2008).
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H RS o]tk (Gramlich, 2007). H3F MBS HAFA = B HFA LA A E (GSEs) 9
o] gk W 20001 t) B0 A} 7HAE vbaE, o] A 29 b 7|HE 93
oF )2 =7 ek AEAAGA A & T MBSE 2001 12 8769
gefoA] 2006 = 9, 0462 2 ZHAagkd] whall, v FA g A €] MBS
aksf ol © 2001 2, 4009 2efoll A 2006\ dllE 12 330993 & 713tk 20 2001
ol v FAdGA ] HP NS HRAAGA HLEBOU Aol EIAINE, 2006

dolle esle B FAddA o] e yo] 90022 ©] B AXTH(Asheraft and
Schurmann, 2008) .

olFA FeAHII} FEHAl ol F UEhd 562FY e A 73
9] sk AREAI A Y MBS S5 i,

o2 Bal Muzelelst e Yol 2 UFE 3
Aole). oleldt ARAR e HEd AL BE F
AADE M FEAMIE ST ol FEA7IN UERe] of

21) MARALAYANA el MBSE AHze}elr]x) stk ohjel, Alt-A, Jumbo® X
o},
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V. 3919 9 1 e F3A
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ol 2 vhs} gol, FEARESE F5HN] F
245 ARAFE YPAN L, E 250 FYAFN N FesA A
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& ARA e
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WARORE SR Rah ARAG] A%
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AAZ 20004 =] tiE B2 & dEA de A Zo| F3kst B
(easy monetary policy) 2} #do] o}, 29 F8 B3l #AH3 o] AFELS
2000t Zof] WA FAIHAD 7 IEwel7t 21 dEe] Skt FEFa9]
Z7Vs 7 gt BA31a ot (Ahearne et al., 2005; Tayler, 2007; Leamer,
2007; Jarocinski and Smets, 2007; Cardarelli et al., 2008).
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Akeh vho]] mEW, ol afo|A] Hze], 20024 2/4%-715E 20061 3/4%717k
2] wlae] FAFEE gLy o FelEtt Hu 3% ZAEZA A £AH AN

&

(OJ8 9) Al vz 2|t B Sofl Qs AlME Hatgz|

2000 2001 2002 2003 2004 2005 2006

ZF& ¢ Taylor (2007).
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22) Hddl= A3 gAgele 24 8 ol A 2ol ALtE 4 ddka AAE bt 9l
(Taylor, 1993).

=p+ 0.5y + 0.5 +2 (vE GDPAL pE B 48719 AFdeliE, r& 3w
23) AEHPA AMAsE LM WAAE ol 5L BASGE T AP ARYNE 9o B
Yo FHAS ST LM 94 o4l A ES AHgele BaEA AL R, o

o] tialAlE Meyer (2001) & ZF=3}e)
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TEEA7EY Ao tigk F A8 3|3 = A A3 oAkl
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26) °l5 o8 YA A digt FAd=e] 7ol tisiA= Ahearnes et al. (2005)
& Fx3lek

27) o]59] 4AS Kohn(2006) & EHs)% 2k (extra action strategy) ]2tz HE211 9lom,
Rudebusch (2005) & ©] HZ2 AEZA A (bubble policy) o]2t H21 9t} o|52] B

H]

AE B 4 %ol oleldt dge Huadol A mEFACR olgldn gl Aotk
28) FEAANS] BT 3 gl TR AT =l 2B (2004) & Fdtel
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Financial Crisis in the U.S.: Pursuit of Liquidity and

Increasing Financial Fragility

Bokhyun Cho*

Abstract

The financial crisis in the U.S. differs from the other financial crises which
have developed in many countries. The U.S. financial crisis occurred in the
country that have the most developed financial market and the most effective
supervision authorities, and rooted in the increasing risk in capital market
rather than in the increasing in bank lending. The U.S. financial crisis,
therefore, may be explained differently from the existing financial crisis
theories.

This paper argues that the U.S. financial crisis arises from the
strengthening of the nature of finance, that is the pursuit of financial liquidity
and profitability, and the institutional development, which can support the
pursuit of financial nature, not from the moral hazard of financial institutions.
The pursuit of liquidity in financial sector has developed the securitization in
the capital market and it has boosted the lending boom. These resulted in the
excess expansion in the trading of capital market and the lending boom in the
subprime mortgage market.

Key Words: financial crisis, subprime mortgage, financial liquidity, financial
liberalization
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