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,5rt-r,- .grlr$L ,JjLlq O,,15 .io d+lr..r;r.l ,9r. ,GI)P rl-Ul.r:ot' .f.Jce,

.r91 ,rJL c;brf;Lr u,bljJ a-ls;c'lrj. {5c rc {+.i.t.\111 JL ,s 6le,-Lr- .gLorllL 9

;r-l rf c-l rrlg .gckj 6t6!lr-l J|:iL ;,-l er Ll .r3 ".r,-r; ,rJL .5rL-" rL*,-l t ,,7.-
.; J..u: olL rlrr., ,SrS [) l.1.,6i:,lslrr-l

.r:r2s1 .gl; .gsL-; .glo.;31 .r.-.r.. JL !trL- rlrL (Crcay,2008) 
"19f 

fi J
A-5 J-f O,-l ,,rri ..r5,r. str,-l ,.;l* 1ft e$lr t,r.-+.+l=- "lJ.:;, 

yLt.S--r

.c,-l or--i !L. .gL.orl;t ,s ,rjr.r sl)i" d;ir+ l, J+r.J.i:-.., lrlf tL,,gb.;l;tr



Jn. 6L.i,lFr ! +li. r..sfr .st .tlt7 I JL .slorl.;! ,r;lj,rg

..r- tr ,-lc )Lls .gbe.-! ; ,t3L g,-l r5,r. E.rl .r,-.r- JL ,grt -. ;6rJc--L.-
a,_L.; .9b_11;! s._LE J -_L> 

o ,rti JL cL;!l .role: 3! .crb l, 1.1Y ,r,-!t5 5 c-l
.i-tc.u g,l ,,,gr.oLi i; -i ), .;l JL.rlr:q 9 rir9.j

6Lr.frJ.i=-.t 1l cl c-l c.r-c ,;6,1 ,br.r.i.rti Ot"rl;! +F .-.r.f F a

6.-_;;;l ;,,lrl*f",_L )- ., ,8. 
"r-l 

.,"L1; JE-.sl;.c-l .rf ..rUu-l Gltlf snlr,j-
6Lorl;L 6,-L: ,r 5;i; 6i-$,5.--r..,. Jc .r.:-., oltl )lrt+ dlrrl s,-T 6Jn eL-; .i.s.r

_rs l, c;j ,ral_1lc .r-5 orlrl r5 .1L; ;l ,r!:J ,r ,c dy,r. .5sL;!l .,l-l9c .crls .rJL

.l-l9e *L ;l .ro. Jf:; .+ .l 
,l.r,-L, JrL; ,c orlr.o ,l;L ..rJ9ri1 s9.>. 9. ,rl*-- ;-.i

.r-q .gbir.; .,s s9,r:..1; 6l;o.a1 ,.19 i;l o ,cE ,5rL;il ,-f"lg 9 cf; tr9^" ,gsL;!l
..u:-..1 5-1; .19+

6L5.#, , ;r; dr,-l Jl, ,r-& .illj ,lit l ,rX- .storl;ta .:,SLc , tDJt€ &JlJ.

c-L.' d., r.r-_a" J- rrld:-l J.r. ,-rl-f ,:ri o'sl2 9rg-l ;l:;-l ,l1t2 rr;g7
6Lr!_q r+r" JL,sr' - dr-l J,l ,i,l-* gll-t.-*l *!r Lo61;l .,,..rq,; solg:

.c)lai ,r-Si. .t{Jf
l, JL .sb;rL;L d,; .l .,,-ta'Ji:. l ;l .l- 6;-l 61 +J+ JL.5rlori-o slr,l

a-+;r e#r ,,1! q ,a- Y! .9lo..(-_, .it_* ..5.f Ol/jr_r &-_r uir-I, n1 r.=rj
e-)i .-. .,:p '6jL- jLrl 0-r> r.{+r $r.cits. JL J};.:t.; .?-lA t re*l
l, L.o,.l9 +f ,r.:-o, ,.5lrgl 6Y/.r d--- ;l .c .l o$ ,5sL:!l .l-lgc ;l ,5rl.r-- ..rl=- .111! .r-lr.

toJl;L ru5,..,[,s ,lcQ, .5lr9l q L flr.sLn.- r 6.grlifr,-L.p 61x5,:1, r.' '.;.,.
o-r . .,,-i; .+ 6 .s.l;,{-rj &l-i. i.I:it,r. ujc l, ,lcQ .;l )tl 6 s--*; Jl-:f t
OL-j J-.tli. r..: lr rlrQ,.5lrrl gtfsrls r.f 51. .r.gl.ooLl.,, J,:.r,r- fl,.rLlr5iiL-rs

.*5.r- a-; JUI JL:-l
,,1 ,r o.u55rL:.,gJ;I ..p9r;l 6t-;;r,-l.l;f 6t-; rlrQ.5l)j ?l^,1r.6A)t-),)
;,--l ,; !o1.19 .,L-r.- 61Liflr> ,o ,grL- ) .'r!;;l J-lf o.L; ir-lrrQ .sris-i J-il . :i;
.rrj .;l)rl ir--l Orr+.$r- jl Ol '. Ll {.. si{-5 a.'. 9; e5l,;1 69r,.s; J.:.olp F.:.....

.S.f Olf.+ e-n p-:.- 1l l, .5 r, .n---.- ;y-l ,s .r-:;51 ,).lf er+-

t Securitization



,r->LI .grlrs3li ;-L... ;=;--.t oYtL c9.;.

' ,t;.9lo.r-.a:., JL 6L6YE ,rJL ,:lrlr,l .r,-q JL .9)1,* )U!.L ,,r F-) 6F jl
?-+r JL.gbrll! rs 't' ';r-l .sf 6rliti..=i l).rUi;rsa, JUd {t r:5s.

6,l-t sll- )lj\ J .9;L_; ,r.l;,-.r; ..rJL ;ljlr eli,; O..,f r.ry ;l ,-, d-tr)L l; ;7:,o.

J;L rr{a JL 5b,r,-lrls ,r;r, d Jl4:.iJ o+, .,,-[. b tL .gtorl;L ,r ,rJL .:Lclr,l .s1i
'Ut.; iCOO 

l-.: ,JA-r-.r ,jla4"9.r{.-- 9 
IMBS , . o-.:.o., .gLa,.l, i--L> ;.ro- e } Jt\rl

; sr-f aJsL-,itr, JL.9[orll!.1r l1 Lo!5;,-l gl;;.JL- r,_l ,s..'- ^.ili.iF
)l; .f1:v ;.tt Ot4.:.:- JJI slr.; 9 6_rlife,-Lr- 6bJ3! ,4 .r,-! .grlit.- ,. 61,

+;) O-_l , ,.- .'t ..-i+l r---, ir.-i 4: rrti s+tiJ ,rlL .9Lor!! !c,rt* q.orj
.C,..-j idJJ $-.rt olL .9rl* ,-, ,r s9>. 9a

.-5.- .l Ji r--r2 ,rIL- ,LiL- ,.r 6ct--:!l .r)LL"e; ,lr[i!-1r9L +-)i r9l"a,

s9-; ;-5- ,lr-i, ,r-r-J a, clL-ftgj .S--, 9 ct',5. 6$ J1rr,, ,91,o,r.-l.1ls ..1-1_1

6la.;fd.?*JL;t:. ' .-b, Jt- r,_q )lil jl ,-5_,lr-.r J& _,r OS.J.+[,rr J+l;;

,,-l ,o Jb ;L.r ,; .l:-oo,=. o!-l;it lJ .S.--J ..' 1Lt .5!-J er.-ol5 aS'i;l u:* .t .'- ^

,o.grL-; ;_rr-i ,rJL ,l;L ,r .5sL.:il ,.,)Llc 1l 6rl, , c*i- ,,g;Lt--r. .l=Jsr, ,l;iL
(Crotty,2008) .srls .5-_, ;,_l Jli::l

Fl ,lb,sLrOlFl ,6f f 6Lnl5jtt-f
6L-rrl;t et- ,,: ,r:L=JlU .r!-lil , JL ,,sbrl;! .r,-.r-i .,1r,-, at-le.o ;Q2 rL-:il

r-5.glos;--f s:-L. 6La.,:5r.;-l or-i.5.r,_$ !t )b5.$,r- +,t+ r5.J*a
![., 9 .sf .-J ,rJL .gLorl;! lL' ,g!>l ,s ,r5.l:l 5bc-.ai7 oa.i JL&l 6lr9c ,,-l ,.:

,-;-i1 Jpl r+ 9., 6tr;-.Jl-r ;rl . ..L- rpjLl .irif , OL:-U 9 ,,r:-lrl 6slcrf;L ,r
.;-l or;L;L .t-r3 JL .gtrrl-:.i 9 jj.-

jL+? 6t-D4l*i r-:r.Jl .'tlJli,*.59.u- r-, .; 4-i orr19to,,r-*":* .il
;--l ,r-lrl e- Y. \. JL rs r-;9;.iL- Jdi ui-olt Y..1 JL rs.r-rs l/Y OlFq
.c.-sf .r--al9; g i:.-., ul' 1 s:--lil rjr) ,,-l Y. \ \ JL rr 9;.iL-.rolt' ,-;--lPl ij
;:r r: rl+,-l (s,Ulf JL" qj.t 6bc,r.ri 6 se"1,r. ib- *;.1 - ,. sel J,-l ;Ll(s,

I Mongage-Backed Se.urities
' CollaJeralizrd Dcbt Obligarion



,rlL .5Lr;lr* ! rIl-L, ,: 5fr. .s:;! .t-i-$ e ,rn- dt.)ljL s,1-.iGr

..11-4.7 Jr;.gLocr -il .r. JX r !L.5L-o;-t, .9 .'r.Lr,'1ls lr JL c;to.rlj! _rc

..us pla,l .l5.sl;ln .5,-F 61, lr tjy i-_L'

.gLoc-J.- .,rJgs .9t6a_Lf .5"-);; aL+ jl bcJgs 69- 1l o.ri a:irf ,6e, .5bc-lr .

Olr-r J-K rt<r rs jl.r-',-#r.JL .lS-,s6* t sF$+ t.rtUl Jr:
d .:-l jtie.gt-ar!L eL-,.r JI '. Ll irjr ,=-.r;l ,r-Ll .L- lr-j..!.il$

.se, .ulf ;L; 6T 3sl.:l;L
,r J[- .gL-o,r--lrl.r 

t-r.! 
6t;* .r. .1 .f--,9i ,,r '.tt+.7 ,rtU ;,E ,.]rlf ,yJl.t

6i ,.1- 9s rJ c-l o.r--i crrir, r)c orl.!, f .. ' r9.> rc r.il Ot.*r ,sl" Ol1; CU-

.gL.o.55.t- ..rl---jl.i 6t jrJ.;- .d-: o, i. q {+1 , .J3Lr .91o6_lrlr .;oE + Ja9,r.

..- .l JL 6tr.Ia-,1, ,-L , 
t,r-*"

jl .S_rt + r .r5,r. c-L. ,l;L + JZ ,i-ti 1l .r5 rtr,_l ,r:l+-lll; rL-19 + LoJl;L

.;l)rl rEil .JjloJ.: 1,1r. 
"15- 

L ,";Y d_LJ,. q s-iJ ,.,rc c^lce, .9.r1;il .gboLl-

,.rsl lj rl ' i Lt jrl rljt .A:it- 1,5t5 JL 6b,r,_lrlr c-1i .dt- u!_lil .r!9s .r.-l ,s e:j
jlrl;6Lli..:.1 .rl;t ;[.fatu;l (J.:t; 6.y-rt.s-_r,i.ljrl ,L .ll q 1o-l at) 5141,

.i-l o.ul rrll o.:-rr, .91o.39.r.:- g bil;L {.!

.;lrr-J9s r,-r-i .tL.6.J.)-* sr---. , U ,r-:- 
r,r-Lg7 rt-ull ;Lr;ln-+ ,r:*r+, .iJo

.q-b;l .ral9 JrLC .*r .,1tei+ .& jl .i* .,,\.7 .gLorl;! ,o ,:Li r.u.." .grlr.ir,

o9'1q,9 r-L J,-.llrt .,il+ Y''l ' Jl- L- JL- 6torlLt ,. rf?r g.l-6)l:i J-)s. F9
; ojls .iL '- ;ri , Jl- 6L^-l--' --={i.r ,J,-lil -ll- .lc ltr, 5f f . --nt
.9br9-:-5 ,c ..r9-i,r- .:l*,_l .gsL;il j$.,i, Jt 6to.5*__1 9 gpJ: Jrt _J"i.i-E
JL> ,s .5br9.:5 ,s I srJ ul}.+ 1a"., ;!,,ts 6-?., r:*, o olrL:cl 6tL.l d.iJ+i

.t) s=ol|i- 5;\92 6"rL; .grlifa,-LJ- r, ,r-;s J,_r.: a^il L ji .-,;
.lUc c,.r--5r- .'.1-f rL;il -iL-> . cLlc-1, r.-: i -:- .:.- - -:-L-.r- rl

.p r.rL# 6y't 6La.S-jL L .i .*.rt"ai ..ri.6 .rjr) {5 d-l ;'ir, rtu',| ..;

I GFSR: clobal Financial stability Rcport

' wrirc-do*n
! Hcdgc lirnds

' WEO:World Economic Outlook



.r-)l-l .9rlJl;L ;L.. i=-:--= .rYtL &r.+. f.Y

;-i l|bt-E;l; rJJ; r.jlJl 6*,sS.f .st.6.5:L I J,iL_ {.l.rl €iF+.'brL;.il
..r,L_ r..q .:lrL-l .gtlacl le.,_lr: 5 .u.oc

,:lj r-1 ('r.- -c ,gl,,,i);;,. 5f v 6b.i1, 611;l e5 - .l 6i (J-Ut ,t' Ut

jrLji- ,.ilJ ,r-Ll j,r.o 
6.-l r o,l=i-r 6lst &_ p I c-l c,gl.i:- ; .gsL.:il l,rIL

Jr; ct-:il t-,.g,.f y,.gLoJi:L rr2,;..,-l- 6;;l;-l ,s&-f I,slt....Li.,. Slnl

\\twt- t:l JL- Olr.,i L eItL rs;L-1531 , t!r.l .t_rrl .s-fr Ji;! s*_ OLN-

.pJ,r-r-.-Ef-.lS-

.gsr !:l Oyt srLi 6.tjls.f;!.p .SjJr.Slo.sljlr.gbc*!r -l-l
JrJp:3 9 r.rp,sl1Ei ! 6fr. J.{ u ro Y. . Y ;-fT rs,rlL ;lr-, plL.o r.r

15,r.1 r.,,:. ;rYL-l ,c l-rl ,-,L;1. +Jf u3.l5.$$ lj{:j crEb 6Lo;JI i el"-, 
".-tS

.r-: rlsjl Lrrl 4._rL*;l ,o,.14.;lr- 5 ,rL--Lljl ,o r* 9 c.irf .lS-:6i rr ,l;r,;L: rf
.gLrrE-i ,:.o15 9 6r$l ,jtajl;l.l sfl"c ;l *_t"- .6fr 6t .S1, rr..ol, g.-r;
.c,-l oc9, JL.gLor$ ,-S:t l,.fr-- ;4 6la 1g s1y,rn-.r:; 

"srl 
,r-olri L.r,lt

.r;cy' orti:-l ;-1. .11-l 
1l ;rl:--.g!o,:ri L 5;5r..6t .Sit (.1-i LF Ol,,rs.-r-l .r!

l) ?)ti ;.-liil )t t- 4j1 lr,_;.; .: -f--r 6r+,Jr-ln (i,_ri *!i.5l5l Ll

lr,-j..-:q,- {! Jl+r! L',rDL;l ,rlrbli. oJ:* Jjl,;lj. r!,-J 69- 1l I rrlr {J, ,.r

rt-a1l tt- Jr; ;'L-'f 6.lr l);-;o.! 6,_l !o.5.1,;b;.917 5;fr.6lnJi;L JL>r

n-., i,t i 6j'J..St, ,c,lp;'r5s rlS ,a5 c.ijr-+ l-) Jr;.91o.5--, i,lgo.6 JS o.
t>)s- Str !L-1 s:-.l.ir, it- .,Jt- !t..:,j &Ur1 ,gl.r7l L I r"i sl9li.5J

.(Bemanke, 2009)

.c;1 . -q .91o4; .i.5 .&i.J ,lri ocLi:-l sr,..c;J ;')r,.a 6 65'jj) rs-ts

,.f.r-il ,,-fl ,c t ,S "* a)'r:atf o ,.1.r!l ,L os .Y . . A JL ,rL 9r;, Jlrli JE .5ly

c-" a-5 \1Af Jt- ;l .st-, ./YA ;l ,-;f u lt.* tr.JL ,.sbjr.r ;,-r;l ,o s5.-

orei t,i ll.$ 5 t,(1 rl ,sf r J:;tr._* Cr.l.16.r.u,;EI oi{ CJi r.+rj r! LDr_,f)

6iS ). -S,-,j;b.; .l os;6--L Olj-=- ir-l q.r5.r- i,:=.,- J'i ,J,Ll, l, F-6- Ot-

' Moral hazard



f.r ,rJL .9tr;1.,r1 L e!Li. ,s .5fr. .$ .Ll,-l; e ,rn- .jb)ljlr ,r,+".,

jL Lno.u b J-rs r.a, Gr- ,* CS tJ ,si JL:>l e. eJ ;-l a,:-:l! 1.)lcl 6-r.1

.JjL r^ljp
.6sLa-il ry'r J ,lj t |L 6tarl;L l, u:.lrl O.$lJrt rsl; i)E r.: r.=U!l cJes

l, o,+ af .Y..1 JL c-n oL r.r 9 rL.;olf,:r.in lr,-J,li 
"r+r aJ.Y..A JL rr

A/YA 
.11 

l, )t- .rq (,Ltrj -)r:' ir,_l .cb ,J5l' 6;51; .5c)rr. ,'ar;r ai jl .l' .r-ia,ri-t, +
.;-l orlr r:alf Y..1 JL rs.r-r; ./6 a, Y-.V JL.,,s.r-rc

.t jL l' -fl .rr-? Gr--* o. 1lr O!,jr_c .r, , u,,-l a.? \yl ,sf r.$t ,J:.5,

1slo;l;jl Y..A a+rj )r,r..)t' 6bj15;l S#)z:,a;-+l:"*tj\trlaf r
rr5 sl:.;l o-fr. r,-1, ,rIL sLorl;L OJ- JrF +,...? Jr .rL, r-rc f/YA o l, 6l

e:i ij ,li ot ot Jij! 6,-l ,r.r; qgrl.ifjr.o .r9q1 ! I -uL-,; .r'-r; l/YA *l:,:e ij s

.(WEO, 2009) .rrb c7.5 o-,e,, C, ;.-? lr:olt Ol5.l ;;a .rJ r,ar.r Y ;l ,J r9.> .rs .r,_L

I i,, I L r.i_s 6;5ra.S,1, rr a.i- r :rJj., Jl)o3.orq? ai u:.6;-!- Sln'l ,s
lfr o!_lil J c^.jt- rc .*. ,r$ at ,?-lil .r o+f Or". t 'S J& G,* c&r.

: sit Jl.,S ol!.r-._s o9L-i.- + i,lis"l) ).1r,,-l ;& .c ^.ls JL 6l,orl;!.-"-9n .i_rL;l
.cf e.-.- ,rtJ.!i:l eL5.tl 6f ,. -t;L

.9rJ.1, r,.gsLi:.el r_rj; JL$ _rr .ais. SL*,1 l) o* b; Jl--cl e, l2r. .gLo;-lr-, M3

+.r.j .i-ljJ 6il9 rs.rrls r9>9 61 -.---ra or4' g,i <=q 6[o.' .t. . !li'1 , M3 Jjr_,

,rr-76;.:r-* ,;, JlS.g{*Us .;loo'_lrb 7r; 1,tltt -l ,i_lF .J, F+' r-ir

6jJr. .Sl, .r:.th, !r,Ll 6.-a ; .c-br"::" .,,-l r,-.r-i ,:al5;l .9F- i+ OUI;tF A!
;1 .rr-.olr.;-l Sl-.-l riJi 6jl9 ,c .c9.:o. sli,l Jbr .1jl.ul L 9 L-1, ;.-.o ,.: ,t-o

(Cooper,2009) c-l .,,LL.: Jili al €r!, jl r+ k; ,r:-:i.gto-t= d.- .l

9 s9, Y! .r-> 1l .,l={ .r-;l9;s- J* p+- s, ;,-l $;- Lrrl .g;5r- Jl;L ,!E ,.>

l--r g,1;1 Jlrri 6-il5 ,o .ca-: ,s-tr wL-- .rrs.lSL: ,'i ,r.,rs 5 :'l)t,--l L;--lfl a ,4;-
.:lrL-;cl ;_$l e9f * \L.tJ sf r.tl, {.*i Jl- ..r5,r. .;_11=. 6)L+l !,:.otf dr|^

.S,r-.jrl*



a.Ll 6)Lr5lL ,:.t-, O:-:--:i ;,\ni. .rJ-+.

gl-.i rL-*,-l .rF .y-l .c^i[ ul;l ;; rS3L;, 
.rL; ,r .,i/; ;,-l .r: z ,L- 9r;, Jlrri ;t1

,r-r)>l JrHn e pr; L .Er. .S-_, e .r.oc,e JS c--):l S \ .* ii e_* '] Gdt J-l
.)t ,r:$ll;6L; rr ni ,rL {t c-l .,Ll+.}l Jr-l OLo jf ;,-l .sl.j rE: ro l,

d -5;t; .,f-l .l--r ,,r 9 r:..iL r,-!.!lL-:t it-[f 9 "r: 5Ur;l c.a_pa1 .r,-! Lo.:-l. .

o.r-"u! ,r .9sLa-:il ,.,,lj.,..r :t6$lz 6l/ Lr:){; oJ{l dr,-l L.lSG-.r,-sa; l, sL:il

;,yJr; +S3T re-e ! el+lr F trrl ,sf r S;\.ilJ6 .(Buiter,2008) r,L{r. u:.At'

tL.gtorl;t ,.:;,lra' J;5 611 yts Jlsi.r.:,L ..r;ls,r. ;--ioU tb l.r9 j.to

.rlr ,:.aE ;.r-: ," l,t.* ij
+ t-\,sf y 5b..l,t 9.:-l .,ilf s:+ ;[i s:lSt L-i .5 i-l ;rl .t' - 6!le rs

a:.-31r.?,, J-j )r, r.:-iL sllr.>f .- .LDc--i nl-'.r 6l;.r d.sf ,-1-l j.u
tQ 6J;t jr.o ;s;.r-.r:! rr a,3f 4jlr rs.. -;.: olln e, j,ro ral a5 r:jL
o.r;oL-e5 rc lSiJ.!,J.,- rlj L-1, { rs r!r5.- ! ,rlL 6brl;L ro otj, L;..i

.(Issing,2009) .' 1L 
rl,_u5,- ! cl-5 ,c jro p 6,1 .:-l g5-

.g1-orl;L rr,:lj ,stl.f t- I Ol-*. e-r J;5 9 gllj-r jr.o..rJ,.:jt d r+OL.o

# .i.9 ;-1.. Ji-41 n&i , c.crA a?f q .s-l st5 rr ,r.o L or".rJ rc .,lL
oL-J ,grlfr2 rs l, sr-lLc i/-i.+.ll.r ,t-l ,r--.F,.5 4 tit Jlr.rs.se-;l orq

.SiLt irr-l d ;-l Oi .J-r rtS .1,-Yc ;l ,.; I .pl .r,-l .1.-Ys .;l ,rS,- .c-l c.:ls .:.r.uJ
r5 _1lr r r_fl"c {r .+y 1.1 .rrlc 1., Jy,t-l et- ./-iot F-J ,,915r." Ji;L 9s r, c*j
e-,J &-r& )D L rr.(Lr. O,-i.4+; .Sjt ;r,-l .;,,1r-*, ;rlr9r ;til .,; ,L-J,i;l 6fr Jl,;!

e-.t )p Jr.r.j J-1.,;, Ji:g c,.rj.i )U;L 4J.4ai L.L,rl 6f f .5;L r.- 1l.r ' lr^,

-(Builtcr, 2008) c-l c:ls ,r,olt- rrsLc g-.*.. ,c ;-"! rU lii.>
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