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The year 2008 was a tumultuous year* for the U.S. financial sector*. Yet, in the middle of
2008, a roller-coaster week for the American financial system ended on a relatively optimistic
note on July 18, 2008, as Citigroup Inc. reported signs of progress at writing down its pile of bad
assets*even as it announced a big quarterly loss. Citigroup posted a $2.5 billion loss, which,
while large, was better than analysts had been expecting. That news capped the third week of
July 2008 that began with investors being rattled by the federal seizure of IndyMac Bank* and
by the woes of mortgage titans Fannie Mae and Freddie Mac* -- but then saw bank stocks soar
31% in mid-July.

Later on September 7, 2008, the Bush administration seized control of the nation's two largest
mortgage finance companies, Fannie Mae and Freddie Mac, seeking to shrink drastically their
outsize influence on Wall Street and on Capitol Hill* while at the same time counting on them
to pull the nation out of its worst housing crisis in decades. The plan places the companies in a
government conservatorship*, much like a bankruptcy reorganization. The plan also replaces
the management of the companies.

Meanwhile, in mid-July, 2008 investors were soothed by the U.S. Securities and Exchange
Commission's* move on July 15 to place curbs on short selling* of financial stocks. Banks such
as J.P. Morgan Chase & Co. and PNC Financial Services Group Inc. also reported second-
quarter earnings that were better than expected. Still, the July 18 business results from Citigroup
also signaled that credit problems are spreading to a wider array of loans around the world. As
a result, loan losses* are likely to swell for at least another year, even if financial institutions
continue seeing write-downs on bad investments decline.

Since the subprime loan crisis* and rising mortgage defaults* sparked the credit crisis last
year, investment banks* have racked up* hundreds of billions of dollars in write-downs. Citigroup
alone has suffered more than $40 billion in hits*, including $7.2 billion in the second quarter,
resulting from its overexposure to complex mortgage-linked securities*, huge loans to finance
buyout deals* and other problem areas.

To make matters worse, loan defaults are spreading outside the U.S. Citigroup reported a
rise in defaults on credit card loans in Brazil, Mexico and India, as well as in Japan, where
huge losses have prompted Citigroup to shut down its consumer-finance business. J.P. Morgan
executives sounded a similar alarm about coming trouble in prime mortgages* and credit cards
when they reported results July 18.

The latest example of bank failure came on July 18, when federal regulators shut down First
National Bank of Nevada, based in Reno, and First Heritage Bank of Newport Beach, Calif.
The $3.2 billion in deposits of the closed banks were acquired by Mutua!l of Omaha Bank, a
unit of insurer Mutual of Omaha. The branches are reopening on July 22. They are the sixth
and seventh banks to have been shut by regulators so far this year, though they are far smaller
than IndyMac Bank, the Pasadena, Calif., lender that collapsed earlier this month. IndyMac
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was a nationwide powerhouse in mortgage lending, while First National Bank of Arizona relied
on brokers to generate loan volume from much of the U.S. Regulators are anticipating more
closures as banks are overwhelmed by bad loans.

In addition, the International Monetary Fund(IMF)* sees no end in sight to credit crisis. Global
financial markets are “fragile” and indicators of systemic risk* remain “elevated” almost a year
into the credit crisis, on July 27, 2008. The IMF said financial institutions globally have written
off about $400bn since the crisis began last August, and that while they had raised substantial
amounts of capital, the losses “exceeded capital raised*.” Banks also faced problems
maintaining their earnings, weakening stock prices, and making it more difficult to raise further
capital. The Fund said that policy interventions-mostly by the US Treasury and the Federal
Reserve-had so far succeeded in containing systemic risk.

[Fiz2]

Sony Corp. of Japan reported a near 50 per cent drop in quarterly net profit* on July 30,2008
and cut its full-year forecast after a sharp slowdown at its Sony Ericsson mobile phone unit. The
decline is a fresh blow for Sir Howard Stringer, chairman, whose three-year effort to revitalise
the Japanese electronics and entertainment group has been marred by several missed sales
and profit targets*. Sony’s operating margin* for the fiscal first quarter to June 2008 fell to just
3.7 per cent, below the “minimum acceptable” level of 5 per cent underlined by Sir Howard as
recently as last month.

Sony earned a group-wide net profit of ¥35bn ($325m) in the quarter, down from ¥66bn in
the same period last year. It now projects earnings* of ¥240bn for the 12 months to next March,
down 35 per cent from 2007 and ¥50bn less than it previously forecast. Sony’s consumer
electronics division suffered a 57 per cent quarterly fall in operating profit* as stiff competition
forced it to cut prices of digital cameras, video recorders and Vaio PCs. Like other export-
focused Japanese companies, Sony also had to contend with a sharp rise in the yen*, which hit
a 12-year high against the dollar in March.

Sony generated ¥5.4bn in operating profit from video game consoles and game software
in the quarter, a turnround* from a ¥29bn loss a year ago but still a small sum given sales
of Y230bn in the quarter. It loses money on each PlayStation 3 console it produces. Group
operating profit fell by 40 per cent to ¥73bn after adjusting for a change in the way Sony
accounts for revenue from affiliates. It expects full-year operating profit to be ¥470bn, down
from an accounting-adjusted initial forecast of ¥520bn

Meanwhile, Toyota Motor is pulling on the brakes in May 2008. The world's second biggest
automaker is forecasting a 30 per cent drop in operating profits this fiscal year as sales dip 5 per
cent. Operating margins will slide to 6.4 per cent - still enviable, perhaps, viewed from Detroit,
but well below the above-9 per cent levels it enjoyed in 2007. Much of the pain is industry-wide.
Raw material costs are rising while demand in some of the biggest markets is slowing. Sales in
Japan,

Where Toyota, and its Japanese peers, are in a worse position is on currency. The weak yen
has delivered a fillip* in recent years, both in terms of making overseas prices more attractive
and contributing foreign exchange gains when income in dollars and euros is converted into
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yen. This year, by contrast, Toyota expects an exchange rate of ¥100/$1 in 2008 versus ¥114/$1
in 2007, which will knock ¥690bn off operating profit - equivalent to more than half the ¥1,600bn
it expects to make. Toyota has obvious strengths. It is at the forefront of hybrid technology. In
spite of a late start it has grabbed impressive market share in China, the second biggest and
rapidly growing car market.

SE2f) - 555% (Terms & Usage)
(B 1]
a tumultuous year* ZED4E
financial sector* &RIFER. RITH
writing down its pile of bad assets* AREEHEZHHATS VAREHEZIRE»SHETI LT,
EHEEL LTRATELIHEL., ABRTT LA H S,
the federal seizure of IndyMac Bank* #EIBAFIC L 54 74 < v 7 R{ITOEHF{L

the woes of mortgage titans Fannie Mae and Freddie Mac* fEEu— Y KFEOT7 7 =— - X
£4ETVF—-=2v7OEM WwFannie Mae & I& Federal National Mortgage Association
(FNMA) OBET, HAFET [EPFEBEY/H] L EHe 77 =2— AL LRI EHTHS

MEHL TS, REBFXBOSERERET, 42w [BUFRAH (government

sponsored enterprise (GSE) )] ®—2TH 5, Eu— Y EEZHVID, ML LRER

12389 %, Freddie Mac & & Federal Home Loan Mortgage Corporation (FHLMC) DR EE

T, HAET MEREERMHESSH] L8 JVT— -y 7 LEERTHEY, EHL

T\, Fannie Mae & FHIC. KREBRATIZEOFEREHBED GSE D—2Thb, WL d

121970 B2k u— Ui o (4 2 kX1t (the secondary market) | ZIEKT 572012 5kE

ENize ZOH, 084E9 B 7 H (H) IZKEUFIX Fannie Mae and Freddie Mac ICAWEE %

EALTCBUFEETICT 2 2 RE L. OHFEIHAICHRE 2000 4 F v (8 2 JEH)

PEEBRBAOETEANT 5,

Capitol Hil* KEHEE

conservatorship* RSB A

the U.S. Securities and Exchange Commission's* KEFEHFINGIBE & D

short selling* 2255t 1) WHHBELEHEMATTMHY THHTRY, TH2LLHVWELT

HIBZ L, 2FD, HBoTVRVOIZ [ (25)] DRETERLNL, TOEMPH L. 1
Y 7T 5 D% naked short selling E B Do HWEFo THEHTV) TMENXNTHL 02 <
[O%EFY ] LIIWENZ L5,

loan losses* E#l4& WHELTEITHW:BE

the subprime loan crisis* 4754 A1 — Y fEHE Wsubprime & IX[MEFIEEMITE &R O (2

— ) %L, mortgage 13 [EEu—r] Oz &, RET007ET7TAZO} TSI 4 50—
> DSEEEAL & N7 T residential mortgage-backed securities( £ 0 — VRIS ) AKX

RIS MRS 2R A2 ORETHITREL L.

mortgage defaults* {Ef o — v EIFfT &

investment banks* #HEHT WEANROBEESHANPEE~OREE TS [T HAT]

(retail bank) &i#Eo T, REDQEHI - &% EREXG =3 5T,

racked up* (%) ZEh5

suffered more than $40 billion in hits* 4 TE FAVULEOEEE ) Teo i
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complex mortgage-linked securities* #x{FEu—BEES (LES)
buyout deals* F LT 1) &%
prime mortgage* 754 AfiEu—r WRHHOVTT I AL AfEET -V L DENE, (&
EAFEHERN] offEa—-r
the international Monetary Fund(IMF)* B EE#ESE wlEROEBOLHED
systemicrisk YAFAYAZ WHLRLERRAOY R EFTEL, BEVATLAEEKDY
AT
the losses exceeded capital raised* FEEFHRIEEERZBE LA woF ), EEEBELRS
LT, HirrEKT S

(B 2]
net profit* #ifi2 WHAOEEHAITIIEENLE L EENFIREEL R LRERRED, ORI
HEFIN LHBLALFIRED SBEETIV 2D O, KRESEHHRRTIXEERIFIZR T E /RIS
NB7:2%, BRARHARIEIECL 25,
has been marred by several missed sales and profit targets* WD 78 L3 NI FI2E HAEAS
RIER D7 DEZE 2T,
operating margin* #5E LEMAIRE WRELEZMAMNETH-ALDOT, BELEDH D
DRBDOETER LD Do HFE T the ratio of operating income {operating profit in the
UK) divided by net sales, usually presented in percent &9,
earnings* (BI%JE) Fliz wprofit LEE
operating profit* EZEF|%
a sharp rise in the yen*  KilE7 H&E
aturnround* 180 JEX 5, Kizit
has delivered a fillip* #Hli% 5.2 72

. s

55 $R{T - BAFEREtHE (Banking/Corporate Accounting Terminology)

1. T EMBREICONT

SUT L X ERMEORBZRTDINOT, ¥ - BACBEZEE L TREOCMIEOW T IME D
BAERLLTWSE, 29 LAFYTICIL T, BE£2RBEL T 59 FEOMHEEE (inancial
accounting) IXRTHREEHW 2 T+ LT > THUNLEWERICH 5, BBEITOABEIREL
RITNWEREN s, REIFHELTCLEI DL TH S,

2. RT3

SUTLWFEICD [EH] SNA0ONEART, [BH] shie %25 EEBWRY L% L
5B, & L THITHE Banking Act) 12X » TEMF (frB= government) {ZHH S, F/—F
D= 7 TREFIRIRIZ X o TEREK (monetary policy) 758 b 0 5] &#d 5472 D (tight money
policy) BRI E M7= 1) (easy money policy) T 5, —fIZIEA ¥ 7 LR B LA -FT T4 (if
BHRE) OBV EEL:012&M% B, BIZF7LICh2EA -V TI40HMERS7:0
&M% T35,
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A. ERTHERTT (city banks) = &AL 1000 {4 H L E D E KPITTHER 11 17H o 72 253L il

BIRFEATAWAE LD Ty 107I2H BRAA LS

B. EHAIERARIT (long-term credit banks) = KRS H O B AEEHERAO - DR A4
#5450 TONIEREIT CTH o 7208 HAEMERSATA 1998 4E 7 HIc#
L CHAMHKRERIUT S FE 10 AICEALSh T, FBEOSITIE 1R (BARMZEH
1) o 72ds, B APFT 2002 SEATIZRITE 2 0 HAcoRIMEASUTIZ R

< 7:\?07:0

C . {S5E8R1T (trust banks) =#HHUT & 13:E - T, MARCREDOME L BB E8ME

REOETHPY . B3 - MHBHFITRE L) LTHB 2 25T d % 817,

D. %51 1hiR (first-tier regional bank) =R HALIZdH 5 FEM T AT TRITHIITEE L7z

ERRESEZFIPT 5,

E. 5 2 1th§R (second-tier regional bank) = 3 L HERITEZ T\, WHALTEEIZ S 4 1980

UM TIZIRIR L2720, BE L TO SR &H,
F . {EHs&E (credit association) = FIZ BT LA TREIL & M 724R17
G. {SA#AS (credit union) = T AT NBLAL TR S N R1T

H. /22 (nonbank bank) =1 — A% ERIOEMITETHH, BIE - BEZTOMR

T 2 VRIS T E & RZES (consumer loan firms) % & o

3. BEEBIFSRET (Corporate Financial Accounting)

A. BA#5EER (financial statements)

DOEERIEXK (balance sheet) =&H DA by 7 %2 KT, TT7H Y ¥ b I, ©FEO—E
BETOMBRREEZRLTWS, ZON% Y XY — MEIbEEtii4F cHA& AT E T
NIER Do 7225 2000 4 3 A HIGERTIT) T Lk olze THIBHESHPSHOT R
Me P44 RIZL] T “BfifsE” IHAVAEIEE L TE&HOREREE~OBHREZIFEL
RO THDB, BAETIZZ ) Lz [RIFL] %
2 [3%E - B4l 2Er2ThEwT 2 koke BARNEGFHBNC X 2 xRk L

HEREHENERIUTO@EY o

B 5 B 3% (unnsolidated balance sheet)

&RE (assets)

REIEEE (current assets)

WIEIERE (inventories)

BB (ixed assets)
(FEEEE (tangible assets)
(T2 [E 5E B #E (intangible assets)
(#%&4%F (investments etc.)

£ttkRat - A4 (subsidiaries)
shares & capital outlays)

151244 (loan loss reserves)

B 1 (liabilities)
FHEA & (current liabilities)
E# 445 (payables etc)
[ E & % (fixed liabilities)
#4555 (corporate bonds etc)
B 1EE ] (total lLiabilities
B (capital)
# R4 (shareholders’ equity)
EEEM 4 (legal reserves)
44> (surplus funds)

HPEAEL (total assets)
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SIS BB #% (consolidated balance sheet)

EJE (assts) 1% (liabilities)
FEEERE (current assets) A 1E (current liabilities)
EIAME % #E (long-term inventories) B E R4 (fixed liabilities)
¥4t - £ 4 (investments/loans) ¥k 328245 (minor shareholders'holdings)
HIGE & ¥ (tangible fixed assets) &R (capital)
Z DD EFE (other assets) & A4 (shareholders equity)
MIL[E B B (intangible fixed assets) HEHEM 4 (legal reserves)
Z DD ERE (other assets) BER 434 (legal surplus)
HIEARBR LY, (deferred insurance contracts)| HflifE#& A2 (securities paper losses)
Z DO (others) B O #E%: (treasury stocks & others)
BEHEAF (total assets) =& - BAREE (total liabilities & capital)

®IBHEHEE (profit and loss statement) = &HOBEED 7T - %2 KT,
FLE total sales(revenue)
- 55 L EUL (=Hi3%) original costs
— e d - — iR marketing/sales management costs

BEERE (GBKR) operating profits(losses)
+EENARR (BR) non-operating profits(losses)
BHEFIE (8% pretax recurring profits (losses)
+REPIFIZE (F8%) special profits (losses)
BIBITT M WF2% (JHZK)  pretax profits (losses)
— AR corporate taxes et al

Fh5152) UWHERIZRE (JBL) (aftertax) net profits (losses)

®F vw¥a - JO—ETEE (cash flow statement) = Ak LG &I MMBRE T o h iz
2T, —&FHIEIC - BEED - WEGE - BEEH— 3BT AN H
Wizh D, TOREDHIEET L0 [HE Frlle. YEFS, WBTE BMFEE) |13
&Ry GEN-H8E T3 » AUROENTS. BIEEEE. CP, 780 R L& &35k,
AHARRES) ] RETH 5,
B Fvy va-7a-HETHEMNRE I0EAQCITEERED XL ¥ vy T a-
T -OBESEFry Yo 7u -0l EL S,
1. B¥Xyyva - 70— =F%H28 10) +RMENE (5) -5EEH (20)
2. WEFvyvva - 7a-=THRIEEA (-5)
3. BEFr vy Yo 7u-=#H&RE (- 10) +#K (20)
gt=0

B. E#ERE (consolidated account settlement) & BIHRE (non-consolidated[parent company
- only] account settlement)
WRERB L RSN —TEhRoPdi 2R L. BHRE L IS ZToRREE ),

C. EREAEHESE (international accounting standards) & FIAREHEEDEEEEICDWVT ?
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LEEOMBHERIIARIFOKFREIIE TV TEHE SN TV A, ORI REILLER
EREEDOLOLBE PR VMBELTEY, V-T2 EEHIREIC 2o THL ) D
BT L TWw5, FIZITHROKFEE TN ARSIEEEREESE LB TRET .
KREDEFEETIIEENFZE LTHR) o T2, BEBENOBICHKET 2HH O AR
FEHARTIE—RITIE 20 2 M CT—HICEHT 525 KRER ERHEIE T2 OMELS T Ho 72
DORMEHATHI LW > Tn5,

CORIZOWT, HRWELS FE CEBEREZ ZOEIRATAOTIIR L, MBERKLED =
DEIMRFLATE, HESZEREELTIEDET [F%] 2FDTLLD [ayn—y
¥ ¥ A ($L#fb)] (convergence) TR L TE /2 LA L. 2008 4 8 A I E L Fétizin L
2014 S HERELE R RAT A L ARE L0, BRBERZHEONLTH S,

8 B B @SR
B [ ROBEXDPAXONECEILERE T, bR Fi~- 248k,

1. As of the middle of 2008, a roller-coaster week for the American financial system ended
on a relatively optimistic note.

}—3
v

2. Citigroup posted a $2.2 billion loss, which, while large, was better than analysts had been
expecting as of the mid-July 2008.

—
i

3. Investors were soothed by the U.S. Securities and Exchange Commission's move on Jul

]

15,2008 to place curbs on short selling of financial stocks.

)_]
3

4. Since the subprime loan crisis and rising mortgage defaults sparked the credit crisis in
2007, investment banks have racked up hundreds of millions of dollars in write-downs.

5. To make matters worse, loan defaults are spreading beyond New York.

P—] -
ol =

6. On July 18, 2008 federal regulators shut down First National Bank of Nevada, based
Reno, and First Heritage Bank of Newport Beach, Calif.

g’

[
o]

7. In the middle of 2008, the International Monetary Fund(IMF) sees no end in sight t
credit crisis.

]

=3
&3]

8. In late July of 2008, Sony Corp. of Japan reported a near 50 per cent drop in quarterly
net profit and cut its full-year forecast after a sharp slowdown at its Sony Ericsson mobile
phone unit.

|3
5|

9. For the second quarter of 2008, Sony generated ¥5.4bn in operating profit from video
game consoles and game software in the quarter, a turnround from a ¥29bn loss a year
ago.

=3
y
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10. Toyota Motor, the world's second biggest automaker, is forecasting a 30 per cent drop in

operating profits for the 2008 fiscal year as sales dip 5 per cent.

M Dictation.
1. Investors being rattled by the federal seizure ( ).

2. J.P. Morgan executives sounded a similar alarm about coming trouble in ( ) and credit
cards when they reported results July 18 .

3. Itis at the forefront of ( ).

FIFE. Questions and Answers.

1. When was the week, month and year that began with investors being rattled by the
federal seizure of IndyMac Bank and by the woes of mortgage titans Fannie Mae and
Freddie Mac?

2. What was Sony’s group-wide net profit in the second quarter of 2008, down from ¥66bn
in the same period last year?

3. What was Toyota’s operating margin expected to slide to in July 2008?

PIREIV. Translation.

LY 7 A 7N—=T72FTH 4008 VL Lok % 2008 5 IWETZ ) o 7z,

2. HEHEXOFERIZITIE A LEEIIbo T b,

3. 2008 UK EEEFICE o THIIO—ETH 572,
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1) %5 [ L~ 7 ORI A SR &
RETO 4] (BF, [WEiE] $16%
/2008 4E 6 A, 63 — 72 H) &M,

I. #eRHEE
1) ZORFIROWELBYEISITHE ML
FEAMNCICHEE L RS 2 BZICLRd S
HEFHLEDDTH S,
(@ The Wall Street Journal Online, July 22, 2008,
“Damage Report”

@ The Wall Street Journal Online{(REUTERS
NEWS SERVICE), July 23, 2008 “Banks
may have to boost reserves”

® The Wall Street Journal Online, July 28,
2008; “Bank Failures: Consequences
Of Expansion” (By ROBIN SIDEL and
DAMIAN PALETTA)

@ The Wall Street Journal Online, July 19,2008,

“Jitters Ease as Citi, Rivals Show Signs
of Bottoming Out.” (By David Enrich)

® FT.com World, July 28 2008, “IMF sees no
end in sight to credit crisis” (By Krishna
Guha)

® FT.com World, July 28 2008, “US credit
crisis is hitting the wealthy” (By
Francesco Guerrera and Saskia Scholtes)

@ FT.com World, July 27 2008, “US credit
crunch set to last for months” (By
Krishna Guha in Minneapolis)

The New York Times, September 8, 2008,
“In Rescue to Stabilize Lending, U.S.
Takes Over Mortgage Finance Titans”
(By Stephen Labation and Edmund.L.

Andrews)

2) TORHEFROZOOFELEIE Y
MHHEXTALAELDTH D,
@ FT.com World, July 29 2008, “Poor mobile
phone sales hit Sony proﬁts"
@ FT.com World, May 9 2008,
fall”

Toyota profits

0. 735
1) COBBRGFOVEIHLo THTROEN
rEEZIZLR:
OraWE— [SRkFH#ESE] P4V - Th
73 T 199195 SR KT
@ Lioyd G. Reynolds, Economics: A General
Introduction (Homewood: Richard D.

58

Irwin Inc.,1966), Chapters 1-5(covered in
Economics 201 class during this writer's
Middlebury College days)

®Joseph E.Stiglitz, Principles of Macro-
Economics Second Edition (New York: W.W.
Norton Co., 1993). Chapters 1-3(the most
recommendable economics textbook ever
written)

@ TBALNFEOLTEMFR] ( B B E R 1991
— 2008 4ERR) M5 1.

2) FScHTIM20084E 9 A 15 H 9 m [FEPR&E

EHE LS 3 5 B /SRS EEANE L 1B R,

[EESEXHER] (Bibliography)

1. E—ER (primary sources)
WIB T (2002 4E 10 A~ 2008 4E 9 A %)
BARHESM (2002 4 10 B~ 2008 42 9 B 47)
B #2RE s (2002 4F 10 A~ 2008 48 9 A4
BAeAFR (2002 4 10 A~ 2008 4 9 H4)
H AR HMETRT (2002 4E 10 A ~ 2008 4E 9 A 4))
l_l BAERII (2002 4E 10 H ~ 2008 4E 9 A 4)
ERRWIR (2002 4E 10 A~ 2008 45 9 H )
Eii,n?l)'r B (2002 4E 10 A~ 2008 4E 9 B 4)
TV LFAL c ETVARATA (20024E 10 A~
2008 4 9 A43)
SEATIYAHE (2002 4E 10 A~ 2008 4£ 2 A 43%)
The Japan Times (2002 4E 10 A ~ 2008 4 9 H 43)
The Daily Yomiuri (20024E 10 B ~ 2008 4E 9 H 45)
The New York Times(2002 4 10 A ~ 20084 9 A %)
Asian Wall Street Journal (2002 4E 10 A ~ 2008 4£
9 H4)
Wall Street Journal (2002 4E 10 A ~ 2008 4 9 A
@)
Financial Times (2002 48 10 B ~ 2008 4£ 9 B 43")
Time (2002 4E 10 B~ 2008 4E 9 B 43
Newsweek (2002 4E 10 A~ 2008 4£ 9 A 43)
The Nikkei Weekly i (2002 4E 10 A~ 2008 4£ 9
)
International Herald Tribune/The Asahi Shimbun
(2002 4 10 A~ 2008 4 9 A %)
Economist (2002 4 10 A~ 2008 5E 9 H4)
Business Week (2002 4E 10 A~ 2008 4E 9 B %)
Forbes (2002 4F 10 A~ 2008 4£ 9 H4))
L) AAMESREHSFRIRSE, SR
BEE&R. 3 —5% (20014 1 7~ 2008
E9 i)

[BFAT17]

KOD(Kenkyusha Online Dictionary)(http://
kod.kenkyusha.co.ip/service/) (2006 4% 4 F
~20084E9 Ay (FHFA )

JapanKnowledge(http.//www.japanknowledge.

com/)(2006 4F 4 A~ 2008 4E 9 ) (¥
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Ractiva (http://www.factiva.com) (2001 4E 1 A~
200849 B) CH¥FA 1)
Hibeam Research (http://www.highbeam.com)
(2001 4 1 H~ 2008 4E 9 H) (FEHFA M)
Kyodo World Service(2001 4£ 1 B~ 2008 4£ 9 B)
(HHHA B)
Reuters Business Briefing(2001 4F 1 H ~ 2008 4F 2
ANAESFA )
Bloomberg News(2001 4£ 1 H ~ 2008 4 9 A ) &
B4 b
79k - 3 A (http//www.asahicom) (2001 4
8 A~ 20084E9 A)
Yomiuri On-Line (http://www.yomiuri.co.jp}
(200148 A~ 200 84£ 9 A)
MHPBMA >3 4 ¥ (http//www.mainichi.
co.ip) (2001 4£ 8 1~ 2008 4 9 H)
PE #2 3 B Sankei Web(http://www.sankei.co.jp)
(2001 4E 8 A~ 2008 %E 9 H))

WEIF Bk — & R — ¥ (http//www.tokvo-
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1. of IndyMac Bank® and by the woes of
mortgage titans Fannie Mae and Freddie
Mac).

2. prime mortgages
3. hybrid technology

b

1. the third week of July 2008.
2. ¥35bn ($325m).

3. 6.4 per cent.

M.

1. Citigroup alone has suffered more than
$40 billion in in the second quarter of 2008.
2. Much of the auto industry’s pain is
industry-wide.

3. The year 2008 was a tumultuous year for
the U.S. financial sector.
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