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¢ [iEm) H¥EHNCEDEEMELVENEGE > HEEH
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(HiFR) Hall, B.J., 2003, The six challenges of equity-based pay design, Journal of Applied Corporate Finance«

#1 CEO & 9a oi 5.

1980 1990 1995 2000 2001 2002

FF A BB o
CEO Z#ASE(HHI 100 A K ) 0.624 1.998  3.750 13.100  11.000 7.400.
GBS SR ER (B K ) 12,520 18,175 20,761 24,970 25,689  26,354.
CE0 XI5 @& 5= 50 110 181 525 428 281.

= B A ERTE5(1980=100)-

CEQ 100 202 325 1003 819 543.
Fi A 100 92 90 95 95 96.

(HFR) Erturk.]. et al(2004), Corporate governance and disappointment, Review of International Political Economy +
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2 GDPICHOHAHEEELEMEDIITDHEFR

(1959-2008, %)

1959 1979 1999 2008
REE 277 22.2 14.8 11.5
TEE 129 15.2 19.4 20.4

3 EMERLIHMEFEDOEEFFXTLE
(1999 F IR FTETEHE %)
19594F 19794 19994F : 19994 20064 20084
T EFELLZE{ES) 508 1,974 6,550 : 6,550 13,700 10,743
SRECEEZKRL) 13.6% 15.7% 25.0% : 24.8% 27.1% 22.6%
gEE 49.5% 44.5% 26.7% : 22.7%  20.0% 16.3%

(;¥)MZ &% Economic Report of the President, 2010. Table B-91.
{BL1959FENDH2009FE NI 112&B



2. B T 31k (deindustrialization)
a) EfEmESEESO—N\)E—3Y
¢ R DOERERAICLLFEF A
RNT EZUFPNIEs, PEOEEXLTE
¢ KEDOEEH/I > outsourcing, offshoring
¢ KETXDZEELFIEEMBEEDKEHEH

b) ITEdiEERBEENEIL

¢ £ERIGICITA—FA—321E

EMLH
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M4-1 AT IL—TRIEEXER X4-2 FRAFSEHEZ (1973=100)

Index: 1983=100 130
150
140 L 120
130
L 110

120
110 ~—~~_} 100
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. High School - 90
90 .
80— g "s___’ | 80

Less than High School
70— —
L e L 1973 1976 1979 1982 1985 1988 1991 1994 1997 2000 2003
1983 85 87 89 9l 93 95 97 99 01 Source: Economic Policy Institute
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¢ FH EFEZOEEMNEMNM > BEMIRE; ITEFHEEREES
¢ B RFFERELTOIRBIBEE: % FE PR

D) EXREELENDEIR  GEDHI
DYy DIIITFDEE: KEDAEEE SHEH{IEEMLA
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a) BEEBITEFEIGIESFEFDEMNA
¢ ERIAEFIENESEF > HBITOEFELFE
¢ FHE o> BREEFTIMMF); RTO—2 5> av—Iv)ILR—/\—
¢ BITOBRIEELEG; 12,0001 > 8,000fTLLTF

X5 RITEFIFHBEOERMMAPNTITDEIL

Percent Percent
60 60
Share of Private Nonfinancial Debt Outstanding:
55 { = Intermediated Through Securities Markets - 55
50 - = |ntermediated Through Depository Institutions | 50
45 - - 45
40 - - 40
35 4 - 35
30 - - 30
25 T T T T T T T T T 25
80 83 86 89 92 95 98 01 04 07

Source: Morgan Stanley calculations based on Federal Reserve Flow of Funds Accounts.
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¢ FEO—2EHEDEER: D —A—DFEFE GTHIHR
& T7=—A—¢,TLTAIVIDIES:  affordableEr=75(4 L-0—>
¢ RITEEME: HYITSMLODYURE
$AR-RAE] > MHEBC-ERFE]:  MHMILEFAGSIV)ERDIESEE

T \
)

B 7-1 ETRBO KRR X 7-2 BUY- RRIEFHEEREFETR

- = 3500 = — 3000
coo? B Frivate-label
— oo 3000 — I Fannie Mae — 2500
~ B Vs - Bl Freddie Mac
B 455 — I Ginnie Mae — 2000
ABCP
- . — 2000
_ — 1500
- = 1500
000 = 1000
500 500
0 ' 0

2000 01

02 03 04 05 06 O7 08 09

1990 92 94 9% 98 2000 02 04 06 08

(HFF) L2 IMF, Global Financial Stability Report, October2009t24:%, Hfuid 1083, -
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fﬁﬂﬂi&iﬂﬁﬁ:
FEO—2(MBS) > ZHRIGEIEZEIE(CDO) + CDS = CDO?

¢ TYNTLIEEl > BL/\Lwyd

c) HHAFILETINTAT
L

¢
¢

X7 {THAIESIE

High-grade structured-finance CDO

Subprime mortgage loans Senior AAA 88%
Junior AAA 5%
AA 3%
Subprime mortgage bonds A 90/
AAA 80% BBB 1%
AA 1% Unrated 1%
A 4%
BBEB 90/, Mezzanine structured-finance CDO CDO-squared
. Senior AAA 62% Senior AAA 60%
BB — Unrated 2% ]/
Junior AAA 14% Junior AAA 27%
AA 8% ] AA 4%
i
A 6% J A 3%
BBEB 6% BBEB 3%
Unrated 4% Unrated 2%

Source: IMF staff estimates.
MNote: CDO = collateralized debt obligation.



d) Shadow banking system&E£EER I £ A DEXK1E
¢ BERT.AYD-TFUR IV, BREERGE
¢ [HHE] BUFORGHEIFRELZL., KRBIZYRI5I1%21+
¢ 2007F(C(F. EERETRITZ LES.

Xl 8-1 ZFH&t. FEIRITHIE. BSEERTT. RS2 d X 8-2 EmiZEEHHD GDP .
ZEREEEINAM (March 1954 F 3 H=1)-
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4. SR EEE

[11947-73
I 1 1973-2005
I —‘ ! —‘ I W I
Bottom Second Middle Fourth Top  Top 3 percent

X8-2 ATV T10% RIED AT
JIZHHHEE

Percent of total pre-tax income
35

1917 1927 1937 1947 19587 1967 1977 1987 1997 2007 .

(HiFF) Economic Report of President, 2010, p.219
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1970 0.394 /
1980 0.403
1990 0.428
2000 0.462
2006 0.470
2008 0.466
(HIFf) US. Census Bureau, “Income, Poverty and Health Insurance
Coverage in the United States: 2008”7, Segt20000&F|ASIC L 3)
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[Wall StreetD IR EF . Main Street® & 7=

1. DA —)L- AR )—LTIl&L
a) BIROFFRE
¢ EHIFIX0WIZETYIYTFIF
¢ EEEERNDOEREEICEEHA
¢ HRIZREFREE., EBEITAREEZST
= 2KFILEBDEREBMANBTAREZHS HEHFARRE

b) V= UDEIEEZHSST
¢ LTI DIR—ILY LI E
R—ILY > D FBA (FFHERRARL)
¢ FBRBEEMFEE (TARP) DELE B &g
> SRBEEICHFESHL
¢ )= UBIEITERMBERFD=HIC
Wallfih i ZELH Lz ‘EI+E 1?
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c) EMHERENDENLIE

Dk ZEa—FaF7IL £l 5

JaE7 j » 73E7
HDIJ)X-T7—3
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d—JLk=y » d—J)LFT
E)ILA R L— » BILA-RAVL—
)—=7 > il &

b5t (2009FEF4MM - HEHE)
& HEBITSH EE 2B1TD52.7%: TUNT4TEEIKE 2063kEK)L
¢ HRITELHStett: S0t EETEEDNG4.4%

» Goldman(fE1TXITT);

BEZE10ER /L., EX5l5841.6 kKL, 53 44815
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2. *M2-AM)—FTIE

a) EUVEFEE

11 SLFEFRHEF (1994-2009) =5 EXANERBHRDZEIL

» - 2007.7(a) 2009.10 ZE%H(b) b/a(%)
i . B 115512 107,115 -8397 7.3

" MEESM 22290 17,993 4,297 19.3
o BEX 13,898 11577 2,342 16.7
L Y —F 2 93,222 89,122 4,100 4.4
| &EBE 8322 7664 -658 7.9

8
6
4/-
2

0

1

1 1 1 1 L 1 L 1 | L 1 1 1 1 1
994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

(HiF) Bureau of Labor Statistics, “The labor marketin 2009:. ( II:I:II Fﬁ) Bureau of Labor Statistics ‘: J:é

recession drags on” o



b) FENEARRDEER

llllllll
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H13-1 BHEEFADEEFRYE N18-2 KITRAFERIBEN—
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W 2008 E2007 2006 2005 2004 W Pre-2004 ‘

(5£) 13 D H AT [E Congressional Oversight Panel; Commercial Real Estate Losses and the Risk to
Financial Stability,February 10, 2010

o AERITDEIEELE: 20084251T; 2009414077, 2010%5H K. 7647
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1. JAILA—IL—)L 2. RERHRDITA
[{¥ E 4L EE KB IE ETHEI (20004 %)

ERUBLEE D FRIE L N PR A
25 75 D &1 B 37 il £ FiF & BRI ERE TIRA D31% LA
J 20094EE ; S5/ LO—2DOERZ M
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* * *
‘too big to fail’ [Eiz8




