ETES

., R
FIEFF (iz‘ﬂ; )

)

= IR

RSB A R 2009 4F 12 A 24 H 2858 S ~RE RTS8 S H = K
FEZE .2 FfErE L (Synthetic Collateralized Debt Obligations, CDOs ; {F AN &%
EREERETR)  BE(F Abacus (BRFE) - HIENASEFHER N - HA ARSI HERE
o PIAIEERR S EA] - FEERIRTHE I EELE RITH - CEERL - HEREE
WAL B AF - RHER PR ERZE SRR - (EHRBIE IEE RN
TTE A RANEAL » THE AN ERE R A S e IU R LA I - B TECRIZE — & &
FlE R EEE - R REE e RS 2 [ ER : /L 2008 4 > HESETES
(Residential Mortgage Backed Securities) BgfziEZk4) 17 (B3ETT » A0S ARERIUHEE b
fE i 1B g RIREE A -

GREBREZFAR 2002 £ HH - R 2004-5 5 LUE FHE IR (
Credit Default Swap) Bo&HEITRERE s - LA REIEREZR (CDOs) i
FEETEREIT > GREEREFZIREANE - 2R A2 HEEFEENE

* bk b 2B b AL EERAL  RiEGHEAEFFANK  AEEFHRLF -

! Gretchen Morgenson and Louise Story, “Banks Bundled Bad Debt, Bet Against It and Won”, The
New York Times, December 24,2009.

2 Goldman Sachs Responds to The New York Times on Synthetic Collateralized Debt Obligations,
December 24,2009.
(http://www2.gol dmansachs.com/our-firm/on-the -issues/viewpoint-articles/respons...)
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ZExET o BIANAH & & fE RS S REE R H AR R LR - RS EEH MR - IS
RENZT K B E N EERENF C RAMEXE » FEEIHTETTA
B o A TFERERTRERE » GREERESZ GBS ST T2 H(E
NRRIERZ G0 EEEEANIE  REFETHSEERE AR - SR
A bTGERL SR ERMEEREFCHREANBEL - SRR T HFES -

22010 £ 4 A 16 HEFFEE & ( Securities and Exchange Commission) {3 7
TSRS HERA TR E AR R AE S REFRA® - & 0 HEHY
B mERE e 13% - 1EFME 184.27 SEon R IiE 160.70 £t - ifHIEL: 1
HiEEIT » ZRFEH 30 HEAHE BB =G HR R E A = EEH SR E
TIEEE - B E R 10%E 145 £7C -

AR A RS E KBS 2 ERSAEHS TR RNESREH
EHERZEHRBEFIAREREF U RS 5 > NEEEEAREHBEEEER
mRERCE R EE SRR B EMUEERE ST - RBEREEEE
SRR % %2 (The Dodd-Frank Act)gENEFIER ZE M T > A HERHETRH —E L
HEME -

DUNERBEEGNREERREES A am BE - (REFEES EFER 2010
4 H 21 HEA 2 HEBN® > 250EE)

"EEYRBEILCHERR > RMAZPEFEREAERAHE - BE KHEMBUA
MZEE - MG = R AL & BUG B A B EHE -

KEBER  EHREHUCECRER—F - 158 B 2 25t 2 fl & B AR
o IR EEE -

WA - HELE G - BREW -

W s BB AR L - R AT IR IR E T REG R E R EFE]
> FRIEREBEGE R B PEF R CRZE » BN EZZALT -

L 15 A RTE T TIE  BREEC SREHE - 385 & 0 /H G E i
BASHATEE 7R B . BRI R EOE BRI R R RE Z AR BN RERR - Tz
e B E ORI 7

¥ SECURITIES AND EXCHANGE COMMISSION, Plaintiff, v.GOLDMAN SACHS & CO. and
FABRICE TOURRE, Defendants. (TOURRE X # & 4 tour » KX F3E 44k ) COMPLAINT
[Securities Fraud] 10-CV- () ECF CASE Jury Tria Demanded.
(S.D.N.Y. filed April 16, 2010)

b e AEATARF LR > AHRAEMRZ Deadbook Blog® AL EERHBAZZHBELAR
A8 Bl Ak

® By Chairman Mary L. Schapiro, Public Statement by SEC Chairman: Statement on the
Independence of the Securities and Exchange Commission, Washington, D.C. April 21, 2010.
(http://www.sec.gov/news/speech/2010/spch042110mis.htm)
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B AEZHEEERE

2008 4 9 H 15 HER¥EHEeMMHEELZH » E—K > ERKEKERTE
=i/ E] (Leman Brothers) - EMBEFER . Z® » MERS — KL ERITE
FR/ATE] (Merrill Lynch) HEEDIA 5 H{EETTHE TEBISR{T (Bank of America)
o TR EEEHMN - EREZAHESM I ZF/AF (Fanni Mae and Freddie
Mac) ~ ERANZREAFERBIEER (AIG) -~ fEHESEE (Citi Group) -
EMBFEERREURE (AT ERERBGZESURBEEE 5
B K/ Nl SR B RS IRE G R - B DUR B el 5 88 2 Wi
TAELARERE > WA RIRELE - 5 —K - FEARAEE 1929 4.7 E R AR R

HiE 2006 5% Kihp & ZEFLrm - RIREBEZEHE AS LT F]
RIE D @SSR M RGER - RIS - THEEEBHET - RENEETR
ZERERT > ERRBRIAERE - ARERRERTZ— > A@WEELH (Bear
Stearn) ELSZEAERL 2008 ££ 3 H ] S i FH EAR A R IT DURAE OF I - ek R
B2AETSHFIL—Fi > WHEEESFHEHHES » MERS O IE &

EROANFEREIRTT - HJRNER LN R SR R AF » MRERITE]
RGP A e A2 ER R E P -

2 HEEMBEUTHEREE?

EFHEFEIREE ZEREM O F - SSEIBUTE S RERTTER# R

B AT ROR > A0 b A REAR J5HE B R SR R i > B E AR - SRR H

B BN R R B - BIan

— ~ RO IR R AT HAEE HHEAMN > FIEHRERkEmMaERs T8
RN - 8 B RBE R B E R - MEEREFERFRRGATER >
EIRBENS - BRIV - LORELUG U - RBITIS AL - BRIk
SRk > A=ERKE > B B (FERE) @A & B ERERE LR
» SE BN BRI RE + 55 > Pl AR R e R R B > S s TSR
Bz W EIRA P IR - RV SR EERME - 5L RE R RE
TEAEMEHE - AR RZE a2 ME - el DR - (HRARER
BUSE M - IR EIRME - A2 — R EHE = - R a] gEAE E

O BE MG B N MER R AR I AREE -
" See, “ WEATHERING GLOBAL UPHEAVAL, Stiglitz: Basic global financial reform needed,” The
Daily Yomiuri, Sunday, January 18,2009.
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/NMAF AR BERRET 8 H (2009 48 1 H 12 H) > k&G - i " HEHR

HEHE (burden of office) > EidE 2P > BAZEK ? B (RANEEEE -
BAEREE TR 2 22820 27 e 2EKH  RIMHEEEK
HEANBEEEER o7 FiEFGEeE MR ETUE BGE - RMEEBCE L
KR HESRMEEENLZRKE (act of God) > TEMFTEE T 2 EBIEUTELER
WA SRR S > IEEM AT - 2B FRZHETFIREZS Richard
Posner /£ K% (A Failure of Capitalism) f5 T2 MifE @ BB =R E H
MG A L o °

CE SRR 1970 FEE H S 255 £ AR (Paul Samuelson, May

15,1915-December 13,2009) H 1948 = Hikfg & #& HL A4 2 808 B2/ 1 M 2 0T
" (Economics: An Introductory Analysis) —E 2 RIGHZEIE - ;DL 93 5 =i
R 2009 4 1 H 20 H iz #E B IA S s S HERAC R > BB R ¢ fREL 2006 4
A KEE - fEE = (Milton Friedman) 15754 » (RAVFLE BT IR R 5 8
it B TS i e SRR P RE 2 S AR B N ERE W R 2 ERAREE R
AAIE - BOERYAA - AIDAE R EREEER - FREAT K 1 FRTEAE
B » ARSI RFIGN 1932 F 1 H 2 H » EFERB AR RIAE
FePE (LR B IR R TTRAR > 1960 F12 B R H i fd i  F SERS AR - FefR
BB — AL M BRI AR (centrist) » & ARk & T AT E R T E FEH R %
R R EE - HETIEERBUN TR EEE A > 5 HIRMALE K EFIE
- HESTRMG ARS8 R - WANEBREFT O " EUT 2 MER
EBEE 0 2B ERE > BERTHEZEMEHIP R HE - BERKE
e WHBUFHITTRER IR - SRR B~ - SR I O R A
IR A5 BTG e EOKMRIE - = ae e E R LR s £ 2k
HECITH - " & "HEIREGEHE » 2 XKELKREIEE > mETHE
1 EER R E K > 2012 FLIRTECRATRE » = 2014 FJREN » ® Al gEdH
DL i e A 7 TRe o SRR -

LR ELREE S BUN < BURINRE » Z ISR IR E 5 H U RS > 7258

W EEEZFER - T OV R o BRI Insa TG R R B RS
PR - KA T R

I 5 R XL 0 " | believe this- the phrase “burden of office” is overstated. You know, it's kind of
like, why me? Oh, the burdens you know. Why did the financial collapse have to happen on my
watch? It'sjust - It ‘s pathetic, isn't it , self-pity. And | don’t believe that President-elect Obama will
be full of self-pity. ”; and see, Floyd Norris Blog, “Call It Hurricane Alan”, The New York Times,
2009 1 A 12 8.

See, by Jacob Weisberg, “ What Caused the Great Recession ? It's finally ending. Let the Blaming
begin.” Newsweek, January 18, 2010 ( & /3% sUHR )
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ETES

£2 - ARARARFAAERHEIARAY

KEETTEEZEN LSRR - R - REEAFR I RE SRR EET
HEE 1T 5 HEET  HEEAARIRGSEELEITRE A HEa TR S
T PR R AR e B < P2 HTE R ER BN EER B B LI & R = 2 AT A M
il AN S S FLER SIS E 5 ER TR B R EERN  SRAFSEMREA
ELEEREREAESEZ ACA AFIFE  BEREABEAREFRMIPEEE
e (E 2 o IRbm A > B A U 22 A LU <7 OF B A0l o 2 <2 P £~ & Rt 201 [ £
b H -

AKRZE(EZ: (ABACUS 2007-ACLl) EFfraBfsmg i (structured product) > XA
T B 5B 4 ( market-linked product ) - E(T4 M RIRE G (derivatives) -
HiEREE (underlying assets) A[DURH B —F87F ~ —E a8 - EEHE - 1880
i E ~ 2R - INHE R ACHR (swap) > NHEBEABTRER SRR 2
BHEEEAM G % (Assets Backed Securities » ABS) [ -

fetg R E A 0 RN A FEREREERA - Ei L2 TERAFE - DI
A =0 (B FIE > HETHESFCEBERGEHERENETN » B2
HEEM - WMt - BERT 2 atE A o (RGN E IR ~ R R A
PEPIEeA & Ze s - T LEER BT BB (R R RE e AT AR R iz S L BEE AR
KA - B E AR 52 48 R o SR 2R (HR R Ry E AR EE A
BREATGIHAEEME - AR ERIT P EB S 2l -
e e e e 2 R 3B [T FRF OF 1+ (B BG PR AT B BT AR AN ~ I B R B i A7 =y - R EL 1R
EREMIECR - KERENE CRENARTEFEEIE) ol E R E -

REBEHFMEEHEES (Collateralized Debt Obligations » CDOs) f&fH,o— » #&
frot B B AT DURES © IRMEMERE 2 - RS - msR iR EREES - 18
FR{EHE (leverage loans) ~ AFIME ~ NEIERE(ECEME - MRN8 ERMERE -
#rELT 5 EAE(E T (emerging market sovereign debt) -~ HIZE@HE [EHE (project
financedebt) -~ {EFE(ESLEE 5 ( (trust preferred securities) = -

CDOs 8 i » IREMTAESENEEZAE » HEEE > RITE#EREZ
CLOs ( Collateralized Loan Obligations) - [&E Izt E % s F 2,2 CBOs ( Corporate
Bond Obligations) -~ {E AT 4 M rE il E 2 2 CSOs ( Collateralized Synthetic
Obligations) -~ fEfErE CDOs ( structured finance CDOs) F EHANF(REEALE 5
FARITERERE 75 -

B EESE R (E (synthetic CDOs)E N AW Mt A /e HevEHLVEHE
ER) S AR - 22 5 8 T RS 7 & (underlying reference securities) sl R B

©oam e AR LA AT A 4k T4 Sructured Product ~ CDOs ~ CDS -~ Synthetic
CDOs %448« o
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H o HEAHRNESEE R ERANFEE - o NG & SR T s by &
EfeP B E > POEMRESHG hERMEERES RS G HRF R CETTETRLS

REMEME @ GREEREZSEFEEGHERER - 5LUE HEN IR R HE
BB RIS RG> SIS ek =Y (senior tranche, mezzanine tranche
and junior (equity) tranche) - FSiBAEI 2 NEEB(unior) » HAEHE (
mezzanine) - k2 L (senior) - F—EHH NFEZAMELNER » HAUEE
oy BB AR R s FR e 2 38 2 - B R\ v S i = 2 B 2

BRI E R E R (E FEA AR BLA Pt ¥ 2 & EE 4 & (portfolio) » {5 HEHIAS
A2 B AH R RE 77 (bonds and reference securities);&#( {5 . trbm - B 72T
TR DS RE > MRE AHAIELES St ElE > WRE RIS
AR TR AR R R

T 8 CDO > & EFE Rk 7 T H /2 F] (special purpose vehicle)si A R &
% (limited partnership) - HEZEMEMNRE2HEZAFATREHE - EEIARS (1
BHRAT R b <) R 2 BEAR AT U ENE 2 -

6 AEEEY
Wi

1LBFBEGERFESRAFTREEEMNE 2R SEHE KT SR IEERES L
HEREANFEE FRENBEZESE - AEZERMEERES ( Synthetic
Collateralized Debt Obligation, ABACUS 2007-AC1 > DL F/RfE&fg CDO) » H%st
et o SR ELGHR BB R IR AE RS 25 (residential mortgage-backed securities) . 5%
BUEE) > HEBRA RGN 2007 FHITTH 0 B RFER B T A AHBAE R LTS
CEWNEAEJR - gLl SRtEFERE BT T EEAmME » %2 CDO {#iE
FHER -

2. S AFTHAZRESS - HZERE » iEamkitg (term sheet) ~ EFEE (flip
book ) R R =L (memorandum) - FEAZ CDO Z [t FE& & (F B I E
7 BEEME (portfolio) (EEREH @ MLEEMGEHE=A » BEK&ERESIT
FEEMMEE S 2 FERHER . ACA EH/AFFTEE - MEKREARBERE ZEE
il AR ES > REFLOFAEAEERE NG EEMER QW 5 - 2%

Uik 2R 5 % 2 (Paul Krugman)itz £ akik £ 3% B FE S RMERERE AL K
RAOWRASER > BARMAXNATEAAIA AR LA L2 X R 258
side bet) - 48 Bl & 4% B Bl 3 9 % Synthetic CDO < fg 4%

2 pan st A IR R ERFER L-TAZ B BN R ETRLAR L WIFRT XA
MBEXFBEE LA ZR S RGBABEZF -
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ETES

BEEMGLE LHEEEAR - 2EEBMHBCEEHGER  "REKSTAS
BN FIE R (G FERACIRELRIERE » DIREFFE AR E M LA - REKRLS
FTEE R IR O IR RS R 2 (5 FHER) (credit events) EA 22 5H . #&7 F]
wEIE > BRAFRREREEENSHEEAN -

MHE L BEAFMKREBARAFRE RKMZHAL S  MREHRA FIEEREFAN L
EEMEGRMERZELRGHEM > SLERTHSUEAE > WARSHRENE
FREALAAEEREEM G AT » BHER AW 5 -

SHEEAEEFELZ EEZAEA - RELS - EETHER L EEE N A
EAEG o MEDE R AR TR B B~ DAR S EUERE R BTE - MR
REF =N ACA NFEILIBRERAFEAZEREE 2 (HETTZLHEBL
R ERERAFEERERLOEEFTUE ACA AFEMEAEIN G - (HEE
R EZE -

R 2007 £ 4 H 26 H5ERAL Y - IREEAR T R A R 1T 5 HEETTEENE
REEITFAEERET RITHZIR < 12 2007 4 10 H 24 HAZRESR 2 EEM T
RIS 83% T - 7%V &R - iR 2008 4 1 H 29 H & H &%
o 99%fM [RESE - MR AEEFZHREANBL 10 (BE7T > (REARFEREH
EA A HREA ) AHBCER AL o T ERAT 10 (B3R TT 2 AN -

CERS AT M o BRI RE CASHBETT R~ SUTHEB TR #1933 F
o 10(b)fk ~ FEHFAR SIES 78(b) B AN 10b-5 - FEE &R K bar< ~
HANE ~ FIE - REBEREST - DU MR & H A E i SRR -

. (BB AR

. (W) =&/ E] (Goldman, Sachs & Co.) E = £ E (The Goldman Sachs

Group, Inc.) 7E3EE]Z F 287 (broker-deder) - EREEERIRMEZILER

T BHFLEREEHNF  RHEREML - SRAF A EEFEERET RATH

AaE-

31 R BEBAREZICERFE  HEESRA AR EMAEE T

Rt RTHELTEEET A « AL BEE SR A SMAMEES 2 AE R LA

FifEtE Z EfaFE (vice president) - H R IRAE T/F2 A7 fi B = B B R S 15 %

8 (executive director) -

=%

ABBTTEZRXZEE (GS&CO'S CORRELATION TRADING DESK )

10. BN F) 2 ARG S S B IEARAT Y 2004 4EFRZE 2005 EH2 M 0 HEFRE
R iE#EREZF (Synthetic CDO) ZififEakat, MfEF ABACUS (HiEEEM AR E
) BEFREV R EAETENE S EE) o SEAREBRFET ST EEER
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AR ELZ 5655 - R A FHEHEAZ 58 (Mortgage Capital Commission
) ZWENMRESX - B 2007 £ 3 H 12 H > Gddk "HHEMER S ERE I RS
FERGTEETT » DR F PR HEERMEES IR » "SiTEHEE
7r (ABACUS 2007-AC1) Sy HM[FIMEE - nIHE Bl (e H i Xz is & 1k
i 1 P T 5 R MR 5

B.1RAE K LI EReE

11, (REFR A FELERY 1994 3401 2 s EL < > B 2006 FREABARKIL 2 ([HEE
BEREACHABZES  HBARBEFERESEZEZMFIEE NREEE
FE KA AR (G R M BB B o i AE RN » (REEE G
(P BAR M 2 B R T AR 1 7 3 (B B B AR R I R OB 2 A5 A -

12. K37 (Residential Mortgage Backed Securities) & LL{: =4 (B 1 Ry =2
BB bR BEANEUR B IR RS A E 2 - REFZRE R
BN AEEE > B E I R E SR ESE AR TSR
BBB - s #i 2N FFF Ry Baa2 o e IR (E HENEE (credit events) -
BBB /2 RMBS R {& 2 &35 » iR ER IR (equity) 4 ELEE
PR A & b (5 IR L 2 b -

13. JE{R{E% (CDO) - HIEEEEMHES (RMBS) - EHizE A5y ussE —# -
T ZHRREREE (Special Purpose Vehicle, SPV) FiiffH - H SPV #{7(H
7 REFFE BB MM E MR - f£45E CDO 215 » SPV F=E L1
A SEEEEEIOA (S E]mELL -

14. (REHRMHE - 551 CDO ZHMHBHEE » H ki BBB 1552 R (E5E
RFERHE TR EREL  EEEFEERET > AAA FFEZE > ArsgsF
E#EIR{EZF (mezzanine CDO) JRATRESF SUANE -

FERBIREAITRIEH (GS&CO AND PAULSON DISCUSS A PROPOSED
TRANSACTION)

15. (REEAREL AT E BT, BBB i (R BT 0 - I HLFERE mIREHH B (5
R 5 - ARABARAERAFEE CDS USRS EE b2 (RiE - AT
BMEZ CEREFRRBERSEIGEL > EFEEMAGEEEEF G HENME

16. O B Ar B g A am L B 22 DEAD L. B AR R =k - LA B 1T R PR & Ik
MERES CARE BBB RFE(EEEMBSREAR > RE R R W
BRAERES ZME > MEREREREHER CEEMG - RREHETRE
» TG IR B ORE TR B ARS8 th B — W B ) /= B P22 T L

B4 A RE s AEHMEFAERLHERN -
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17. 52 2007 5 1 A > BARERAFZKE @ BREEEHRGOT © "MHEREX
AR BIATEE T EER D X NEEBEE > KKEE - BERRFFEFLF ~ ERF
(S B R K $H p (underwriters) F AERF IS SRR I < B - T IR A 8.2 & A
BT TH Rl ik i > Re S bR S AR B S H B HIR R ArE Rz Bk
 PREUITE) 7

18. [AllF - mEE A FH TS ES IR > (THERES (CDO) WK EHHEE T
b i BBRERTE - BIAnRY 2007 4 1 A 23 HHEEG KA ZHRELZET
B HA @i s CE ARy 0 TR S AER o YRR R nlRE
E o B UEEMLE RGE LA - SR - RIS H > EEF T AELE
WA - 7 M 53 2007 £E 2 F 11 B2 A B T B A Fl
R hL A S C HIH A | NEFILAE > A "CDO EHE L > IR RS

D. 12T ACA £ H3X 5

19. mE A FEALF > BT CDO ZFf > AUEMIERN A ge B2 R EE Ry > 1R %
EANBBEIEZE— AR EARL A2 EER N EERE - HERY > MfIEnE
WIS A R B H A2 B =  OCERE R EIRTTEH CDO > LHETS
LR R EE UK -

0. 5B At E FNEZEZEREN—EBR T ##1T (IKB Deutsche
Industriebank AG, DI IKB) - 2 NAREHRE CDO /Y » WISE A HER(E
BZERH A (collateral manager ) 2K 5347 f S FEAHRH < B G FF

21 Kt > @B AEMREAHEARAEMEEZAS » SH—(IERKHEA - KEEA
NS E SR HARERH - N EEARKHE AR ERERAEZETIER
HEEZ ~ IR R ENE CEEMGERCHE A GBI EIGE -

22. #yf% 2007 4 1 AR > =SB AF M ACA A FEHER - FHH ACA AFEEEBRERA
HEE) CDO B &l aiEABEA - fiHHE 2006 4 12 A 31 Hilk: >
ACA AFE5ERK 22 2 CDO R GilffFE.« S HEEM G > #IE 157 BELEE

23[R A FL E SRR B ACA NI 5 2 BRI SE B R - PIANHEE Ry 2007
FH T HZET AR - "RAFE ACA REHGE - HFIFEZ A FEHBFH
EARGRZ S ZAFREEEEMGHREIAREN - WIABEEFIERZS
AR E R -

¥ & x : “More and more leverage in the system, The whole building is about to collapse anytime
now...Only potential survivor, the fabulous Fab[rice Tourre]...standing in the middle of all these
complex, highly leveraged, exotic trades he created without necessarily understanding all of the
implications of those monstruosities!!!”
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24. [FIBRHY > A 2007 £ 3 A 12 HEREA R NER =& T80 SBaE ekl i
ACA R F T8 R FBAE T8 LA,

“HAMEARF ACA RFELZHRIMNA PR M H e TSR - (EAS IR
i CDO » & IR L 5 -

B ACA AFEEEEEM GILEREA - £ ABACUS [HFFEH
P AR ES ZREN

R REEEEAEEL B A LAY 2EiE ACA
Haii® CDO X 5% » sEYIE ABACUS B L5 H - 7

WM E B EEH ACA REZ(EB R BELLBIT AR S -7

el

AR REH

Bt

[~ A TIFFE )

il

\;
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