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Conflicts (5457) . Complacency (18.4)). Complexity (#8%f) . Z L T AR L L TD Cupidity (3EEK)
“The crisis can be explained in large part by three categories of factors: conflicts, complacency, and complexity.

Running throughout these categories is a fourth factor, cupidity; but because greed so ingrained in human nature
and so intertwined with the other categories, it adds little insight to view it as a separate category.” -—- Steven L.

Schwarcz.
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[1] FIZE4BR (Conflicts of Interest) MDRRE
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Toxic Waste
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[3] BRFD LB
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E95I1C. XBICE T 5EMBRFEEARFIEIFR+H TEEREZERWV 1D TH-1= [BEE@], «— 7Ty aHHE (—E
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ZIZTE, HONIREICMb T a vy 7 BB L, VAT LAGHEICE TES LY D (positive feedback loop) A H =X
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ST, THAHMBESMARBIEIEMEL LT, 20U A7 2T 2045 AET 5 2 LA b CRFEIC2 5, ] (M
BFA - MBAMBERABORMEFR IMBERMBEERORESIT] BARFHRtE. 200645 A, p.25)
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No, LnLThLSMZ, Z<O&RER ORI TY 27 EFBFENLXBELTND Z L6, ERERMEROITEIN G S L
TFHLLRWNELTERR~Y =Ty b A "7 FDBBIERISND, HDHWE, THMEMENERRET 5 Lo 7oHiziz
FA T OFEREIERA 1 = X L =REMEDFBREIR (Liquidity Spirals) 2B L7 & A bh 5,
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LEELT, BEREOTDIRBFEEORAZBNOND Z LIZREZBEVRSHH, T 5 Lz b b—F—DITENL, GEM
BO—RBOTHELEZLILLT L EHIZ, TBREMEDBC SR D Z LIl b2,

TOLEBEZRBRLEZEND, Bx 0&MEEOREDREEEZAZA TS (278 « T—F  AKEK) 7210 TR
+45THY, VAT LAEEOREMICEE L., GHEILAKA V=X LDESHLZBIETE2L (w270« PL—F U ZAHE) N

2 Brunnermeier, M. K. and L. H. Pedersen, “Market Liquidity and Funding Liquidity,” Review of Financial Studies,
June 2009.



THBFSEAXREERDS, 20008 31 H
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[2] BERADEI

bo L bbREIL. EPRED, HECRBE -0 8L T5 L —F—RNERITEHT LI LICL - TEERT
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3 KEEEMBAHILEZROFIZIL, "No regulator saw its job as protecting the economy and financial system as a whole.”
LW REDFTLRB A BN S,
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