
I
o

rrn)Ll rSttrfi! r rrrl" rSbgtFl 1jlt

',c.Li.i...+

uttql o.\u 6r21a 6f ,. .t4 & rr,



.$+
L..t! ..*l:.ir, rr .:-l ;i- rLl .s;.i,. 1.r*. ;il, ,.6r + oll .rrb 3Ff .t+l ,rtU ,ilr.r
t otirl 6LrL , Gr- JlJrq -sli's. iF .,-ur Jjq rJ !.;..+ -L- .J:i 4, F salt ..srj .r':.
;lrrs .9111 .91,r;7 ;Je Jjlfs. .ii. JL-:il .r.il, uti, 6slJ ! sf) d.srlr, .sj,r. ;"-lr- ,=,j; ,1.;!

.J,l ."1:a, sJL .5t )l;t. ),)

;11; ,.re ,s l, ;1 sl-l .l*-B ;,9 of lr.1 s; ;l-- e:+ jt , str.i J ,rll.jl.:r'| ,=:l ,:lr+

ilit )l e-ttt (;.-- ;; ,rtt-16. .rrb- .;,jl1; t* rf t+, ;_; .r,1t ,rllJt;4 r-ro.,s.sr!.

..rrt ; JF .L.I:,. (S-r"i) ,J-l ,l$& ..i- 1 o,r.r 6trl.(.lla + lr l.*' Ji-r d/l .i-l r'rr tf+ ,*,)-
,rg ,rlL .slr5rlll .r: Uil" 5 ".:rlB;;" jl dtJ Olrr, u 1i,.22. g7 'j9p;=Jt o,Ll
.".J;i;" ."l,roru1 , l,rir.lrb.rr-r- ..-b a*" .".=-Lru ,r.pl 6lr+r' .".r-rl$/ I ortE

, af a)r ,r.il, 6l,r,,l.iL + ,tl JU-. + , JL 6tartj! _,,_L .. -JrF 1 ll,-r-l .rs ".915.1, ,UI"

J ,t9> ,/) 1e-- ,.l;rb rK ,r s.)l-l 6rbIir li .t s,t rr.iJ .r5 J5; Pf l, ;*$ c6,
";111 1s; rs 5rL:-{ Lr"Lt, s.)t-l6JbS1i r.:.L.t lr"..rj:irta L ;L U-;ef ,+l e)U J\*.
.r:t r. i-JLi "s.il, ,11! ,r ,;-" ; ".iL-; 9 s;- rr JrLt." 6L- ,,r aJ ,r.)-l .g.11*t ..-l .J.: l.:.

-pf .r"Ll ;.rr ,1 :; G-l .sf I ..{ )rl,i J. ..r,_7 .9brl;.1 ,s if ,rllS + ,r,lf r,y-L. rLrf JU.?

,sb175 rf r.t G:-j Jlr4 ;r_l ,r- ;f e,.F tlJldr+ Jt ,JL Fl Jlr- rr 1., e;Lr.:D !.i
..'i:t ba 6l+r e>f G.y-l 6rbSjL .- :' 6t!Ji-r., d,rftrt

:,i,-FI qLi ,rt- .,s ,rr-" JE

"F,l l+l , ,.alrrl-Jl ly'-r r l5:.i Jr, ,l ;rl .Frjl JUt .l.f 5*1 Y ril e oEr-Jl n1, t\)t il o*-"
n- si L lr)s , dl lF lFl ir-!l l+-l L- .nrF- pr Y I pqL jg Y I paL, .r.c p.rr.7l ,6J .15;Jl l;1 ;
y , ar-Ia- y F Jlrl .r"rir Fslr F+ Ol , l!.) , il O. !?,.1i3.U y',n F, a,U .i:.:-i lrJ a,l LJI

\ef i,lS -a A,l- .,7 ,IVl b rYA) ';;JA;



.r-)l-l .srlrsl;L ;1..o ,=-=:- ;yti" .rr.+-

tJt otF,,.r$.-'l
;L-;;ri.rt 6.- .l 

,rcq.:.;- 1,:rU:- )l*.Jto.-.-:f 6ls.5y.; JU Ot -:
;rj ,s .uos.r- ;-s ;l l, o5-; ,i;rl ;l 6la,I;)L lL! ,Jin .artdU .,rJL gtr,r,_lrls 9

jl .srt--.. , Jr--.o tosl-? :,lrfil t JL 6t6olr,., ;l .9_1t--r .s..=.r .,i .1,_lrl 9 4s;7
JL- 6L-oOL-ar ;rl9-. c"-*.- lo;r'i ;l 45 .,,-t i--!r" ,-L .r2 ;,-ri to;lrs:; ;._l t Los95,

.i,1 ,,-l); e 5;rl Ol_,-r .JL .gtuL:;,.rJ;5 th- r!1..J,f- :;l .r--r!r .:;,r- .rt1

t6t6tr4-t-t
p9-a,a; 

"-i7e ;--l 
q.rr-: a-+lf Loosr-;-iloy .Sl; akft fr+" l.,t ,JgLr F

c-.iL-rs ,lli-fosr- 1l o.rr- eJl.i ,o +{ l, oo975,.Jil t6.5,1, 45 l*;i , . ,'.f,r. t,rSfl

.59- ;l L-oo.rr-,"1; d.rL-li.rc..r-oc.r. rlj ;rlrS,_s,1.:;l,r,.19.::r9-q ..u5,..

..r"1-l ,1_l )- .;-iS s-.o19 ,lj !srlr-:s i*if )J .r,J ,lf dtt sr9. ,lrlifosr-

..,.-+,. JljL.rlt-l:jr.r-.1+*.fiq,JJ::-Jl,jrr + Jjlf(J. ",Fti pr3r" d;-l
r-.; 9 ,rJil9 qs ;l y'9 - l, .r9-:; 11.r.;lr-, d-i t- lji;i .rlrljfocr=- ;l .s.rlr-r crj.f
,SL-O|,-: fl .o-:L ,,5laq, ,-r-Z Jf) c.r,- l^jl$lL,-, Sl;1 1..-r.;-o.r, c-c 1l -o-l
",rsiL -lJ"iI' L_ "AjLrLIr ,r5.;l-..1 Jlr-,,tt Gi.-;, o.-? a..r.:L.rF.l.Ji;t,
L-.6.Sjt OSJ..r-.!L cjlri c5-79'roc;-J (5lt,,s[.Ol_r-:" 6 ,,i.,;r ,s ..r,_95.r.

6l;l .r''.L a-ls 6clc flr q.r!-L-.dE et- q pl5,-{. s-;s,..rc;l ;lf }Bo
.rt'.r "L 

a"rPt 
6t *'," 6l;c;.:;

.9111 Y..Y JL rs l.tlS-r.'i .r,,;.:YL-l J3L.5l; \lf \ JL-)s.r5l;! pgr:Jl:.

.r,j 15 s;+ ;.j lr Y . . A JL ,,r ^,r;-:lr- !L .rlg 1"9; .rEil dl,irl 
Y..'l) 

.ri_rr Jl!
51" l; r2 ".9rli'r,Lr- .'flt" .S,_ il.r:=.1+.r:l .t_J.Jjj'..5, sif ,r5:;! at"fr+.

I Financial Crisis
2 Bankirg Panics

' Banking Crisis

' Bank Run
t Credit Crunch

" Bank of thc Unitcd Sutcs
7 Northem Rock
! Bcar Steams

Y



,r-)l-l ,511r51L .; ,rlL 6tlatrrr 1j'1,

,l+--a, +f '. b..;l .,L:-cl gl.r-, a, 114. aAr rs 15,-r-i;lslr-1 s fll ,sl.:q."6Jl+ Ji:Ll

.r9-:,r- ,jf' l5,_r.i .r:.:. ;,YL_l ,s \11\-\11. .gtrJL sf, *I-l ,J-t,

er-b7, 11.;11 !ci-, 9 .g;L c.ir ;l ,..iU .91!-,1,.' -l-Y
.$L d-.o -=,L> L J;,r.,.\-;lrel ,$j JL s,-LIr .f._ c^qi .'r9,lr..,Llst -:l

L-'b.r-r ,r,-lrls .S,-.1l .|-B ,.gr.1r.: ;1 ,*-.,2 ,e-lt !L 6Lorl;L rr F=;lrs- .Srrt"OU"

5rr rc) oJ-: ejf 59-" )9 ab- 9{e S.5lr9l.rafrs) r5,..1.r.,- s9; "._re" .ls-l a,

L-.,'i 
"sr-'irr .,.,1 OL-r+ Gr-S .)::l;l !t-,r--lrls ..t+ r-i ^+Lf (tq- ..;l.,ll

=J;l .+1;" .;-l o! ^ ,JLr' ! ,rIL ,l;,1 ,,_l ; ,i .r9-i.r- {.it.J-lL iu+ rr-)F
, ',lf ,r- 'Ljt :- lr 6l aJ r-:;i .. -l o,-l L hrl ,s lr .rJL +ir' .rl;L 1r ,rtf.u55r:
Ol',-- L, jlJ-j? 9t' 9.r.-:L rt .- b--.^ gSa.*- )r,rt.:f)L t r::t* ji,lS
'tl- r.J"t l-..,.-Ur- tl;! af .r9-l r" ,r.olp ,rl',-|ts .rj-:L {.ilJj JL <!r9 .r,-lj.r.irs

.r,-;os,.- a-l.rl !L .5lr9t .il c9 r..; a, l;i l; .JL )ljLl ,r .r6.u55rL:.. .o9.3 ol -.o
j-j LrJ'i .rjrj ,J.rl; ; .c gl.rS,-c +.t./ .r3, J^l ..l_,-r (..o .jlF-. .r.;rb ,tkil ei

ld.-:;l .' .l .frL-* .:.:.;, ir-l j)l.r Jk-..+.r J*l q r) b.:-j lJ.u,J.,. a;?
tJ-.!Jlj rs \1A. ias rr 5)l-l .":+.i -L';-S-i.tlYl JL )!.-:;-l Jl, )ljL
i, :i *,1=.' d-Jj tt+lr r.Y. - \ r Y. . . 6LrJL .rs ;r::,-l .9to5r: fk- +

..gs)lr- Y..A 9 Y..Y 6loJL rs..r:u- oYL-l ,r 65-

l,rc;|.:-;r llj 6l_;*r -'l-l
J? uij)l .djljL {:i-.ry-> t*; *V+.c9ir.21a. el+Jl _,*+ A.rF ,-1::t

Lo.-jlcrl;l; glr,--. r r 
rJ9-, 

glr.--. L .r.ro.: ,:.ot5 a.;15- .gLoJ9, ,,17 ,s l, .:9 .L
<>17 .r-J9s Jf:; L I e.r-i..r,Lrs ,il.rL.rr+ cjlsr, ,s A;tS fl.r9-i.r- r+19.

9 ;lrllrJa.,-Lr- ,L:i ; :-* a-+J rr-; !,-l .srri,r- 6rr .rL J9i .r;l ,:.oE a, .st'

;rL Jl.l ..:9-.r- _r+r artUf Jlgl ; +_r,.r- ,llt L_ 9 ,yS r, a,_Lr- r9r5 6L-.;.9.r5

t crash
2 Devaluation
r Curcncy Crisis



s.)t-l 6)LSl. .J:-!'.. ;:-:-i oyE. .ar-+"

,{.- L- .i-jls 1 1lf , l11Y .9L.oJL ,s Llrl 'rlrl 5: ,S , ;t-" ,.r ,r1r.,,, ,l;,r. l, ;l
l lA. r-oo,-1._l;l .rs ,jY .96_rJ ;rlr:, .rrf orLil l11A , ttlv 6LoJL rs t=-1 Olr-,,

..r;rb ,l,i or..1 ,,-l ,s ; l11A JL ,r +tt ,sl_t-t S

,gsLa;il ,.1,e gl2.*r -t-f
.l* "'.fr" ,19-r.;u; ;1;l ..r,-l! J,--"o i.!l L 6ol-:il r:r.,1-a &";*,rL.5l
ll , or-:.rL-;l 1l Depression llf ;"rd c9-i j- 6rl -:l sr o#L+ Jt,>.sr-,,r.

;--l ,r ,,L-1 ,Lil d l,r,;I;l .o9,:,r. cif Stagnation ul +.*:1, .'J.i.:- 6rl .rl Jjr Lly'l

il .s;.r,;li ; ar.r, -l ll-.oe, lJ.s.-i ; a:.if JL ..1* ..1 .,..:-l sLi..!.r.

, L..Sj! {r.5U L {5 i J I 1f . r.oo p=l& s95, OI jrl.. JU- .r-:t .r-: ;U dL ul*
JL.,o F- t (:_r.l ,s r5--.Jl,.r c--t-:.rlre.1 q5'tl L5.sr1.>.r=lf ,.tp :t;\ l"y-

.sy ,1,>r9iy;.pL ,*.r ;l Y . . V

,,r)l-,1 611.15l;! c.iDb -f
..5ldrL. sr-ie ,r .;,1 ,l;-l .;5rt ' - 9 .gldcL- rf Jll rr .r,. ,r.\.1 6rlu5iiL

.nyl6.-5") .,leLil .r:,9ri:;l r-;rr,- 5leJJ.- rir "r,l! elr).6J^i;t ;,Li;l c9- 9:t>

.9r9ic .,r5rl-:. rr;c .5i r-tli;, ..iL ..tL- Lr:,4 orlll (.rrj,* ,5LoYE ..:J1l cl7

t,-*lt.jarrp,lF;l;.r...rrl.r:;l,r- la.r'i .91r, .r: ;; .l=i;l 19- e5 c-l

;=-...,-Ji;l , ,rS sr-,J,:n .sf sr;ly )b "rr c*.rEls ,rarjL, jlJlF.:.?

.Jt!l -.jtj> 9;r.5rL:..trE :11 r,;rLr.r9ic o_l )l ,l I .crlrj .:9>9 .9lo.r^!

t-i r-""." .J,-5 {1$ lriJl ' rri&, ,;u:..t.r.)l-l .5rlr5l;L o.-g .;,1 y-1Jr'.; j atrly

.r9.r, qJ JljL .9;:-' ..glalsL- cfc _rs .s1 .rolg O,-j "6ti_i I s;- ,r 5115" o.r,-q

Ol+j {.f {", riq oJrr-.;9r1 qd,:.1 .rT rA..; J,-l p94.i-.srlr.r. tlt *r tS
s1-,r=--11." 1""r!j 1.lJ 1' ) 6r,t.o ;i.; I dF'dru (,i.:-.Dri tJ€!
JS Ll .J-:t r-l$ .>9.>, .9,1+- .5---, &-l d .JL O="L- .St".F ;r-l ,s .c-l "srr.

,Jlir. rr:./ Ja91r...gleJcL- clr q rf lq-i L- 516,-l ;l .;-l 6J)..,e. t l-, ir-l

I Rccession



rr ,r.Y-l 6rbSL ,1 .,,L 6ttirlr-i ;L

rr oi)l-l .grl.r-S;L ,s ,.9 ;-:- 5 Ji;L e.l, jP dtL qf 6 ;tf a2.:.: t$ g,-l

.,.r. r.r, 
t"rliJ.-L 

r - ,fi' aLl, ,rJ9l ,r 9 o.sy ijrl,a:. 
\ irl,:- 6rhS,1 L 4-:Li.

.S-.,6e;;;})6b+Jr:- !1J+ Ll .; 1",r;;et, o.r.;i.r.,1;i {L,l.,rr

s.t-- .i,t :- ,,gr!r!L ,r Fa , ,r.y-l 61115.l, ,c ,16 s.;r,_ .J.s-a F-.rL_ q[.l- 61ta*;

..- J .g;-:- o.rqr y rS;ld ..1--,

,ss'r_t .,r-;S,s- |! - i:t -- .5rh5l,;! ;l l, ,r-)l-l .91lr5ijL .;.7 ,o ;l ,"-i ...+l

os't-t O--l .;--ir,- arlJ,J-.;-l 6l r1 9 s9r.1r cJ,|-!o - .r.)-l .9_11.r5.t ,rSrL:-

,r l, J3L,"u;: *J r.-l sJL+ o,-Lorl4 rL*,-l 9.;io jrtli; .gtort!.a|, .iU.1 f 'J:*
.9rlr5,:1,.;-l ,9c !;,-5;;-l ;l .irt ---.5rlu5,l,.,r:5 .IJ,r.ilr 5,t.:. Jt.cl
r-.grl.r-SL {+ p.r*.t' .bt elt J;\ q OL_j, cr rc 5r[i &_rb jl s.y-l
15 ,,_; .sbrl;l 6jp rc .jljl.. er;2 c,YLtl , J.i J .J-.|,t i.!_s, 't(J:'rti- ;^.rL"
l-_!r 6.. '?J"F 1.g;L.rlj +,_.1-_1ts 6Lrlr rc,r:.' 9.crls d;')t J"t! F_., a.,-+

u i-, L-i;l t-,r-)l-l !9rlri! ;lf;:-;l ,r;rr.ol!.r_c r,_l j$.s1 .rol9; isp,5*,i
.5 6;",-pJ}.Jlb(J. JlJjIJ s.y-l ,r$|i .rl^c".JLi t lr " jl JL.sbrl;J' 6 t;t:e
{-rj+;.i*.i_jy'r.:- t 6*t .F;l ,r.)l-l 6rl.r5l;L re; d;-l ;,i *!rc 6$,r.
J---3 ',-:.1!;L;21)1"-. dl ,rJL.gLorl;l 6rsr!'.. uavi-.ro rr;,-l ;l .srlc!r:'rLL

.r5.r. ,5c ,rl,lril 6togLg ;l l, ,r.)l-l ,9r1.r531,. ,.1 41 9 r5,r. I .cf
.5---, .r-il, rl;L r--9S,.sl;.,;,rJ.i..-. Jf eb; ",r+l9 rl;!" 5-+,...=ll

jl :fJa+ p^ o.)l-l .911,r53L ..r.rlr .S--, ;,*,ll J:L. Og.srlc.S-.-_, a.o .r,!l9 rl;L.crls

Jf- * Jlrl rljtt, s.y-l 6rlu5;L .,r,.r .r,9s ,s ;lp.,. lr.rl;rL dF,' .:.SJ-)

6)lr-tjt .J.-.i:- + Jl5-l ; .: c.il L o9-o. rL>)L 55rrt.Jjl"r.J F, .,J,.lr.i.1
4. .;-l J.i:- ,.i Jlrl rljt? C .i+- d .,f:,_$j J-1.r .f. .or.r -jL oo ./y-l
;l ,r-U +J9l 6r-.r-,;L- tr .sr-* rjL ,.r-l 5 pr_r.{ ..- I ,,-! ;*lr- ,r.)l-l 6rl.r5i;L

.c*l .:gG:- ,rJL .glarl.iL ,r ,1,a;

I Convcntional

('err .sr-: drt ,lt1 .glrJsl- .r9ie --lt! ,s (si- ;r.E 6tr. r.:-,lt;;;, eL,. rt r-l lil ;, 
I

.j-JL re; Jl;! .s; $li. ]lt rJ "drltr" dJ, .JjL 6L:--.il!ii el,- ..3, JK., eL- .+t? cdl



.r.y-l .s)lJirl, .J:-_La j:-:--:i ;YtL arr-+.

l--r" .r--:L.r- ,lsr2-;s 4 sS-: 4Li .gLoS--, jt .,.y-l 61115,1, d+l u

oLe;r ,r-u;i,rl-.,Ei er-s 'LJca,.;-l .r-)l-l 6;l.r5i:L alt * ,.t -.1--; "69Li

o9 a, ,rJL.gLorl;L er- r\* + ,519 r.r e)Ll OLe o'r2yl 6 ugit.t_l+; r f)l-l
.g;ki.5-_r.;*l ,;rt-;- "LJ 9 &;:-,grl.r-il, o19> rc a>tJ"-;.!-J"..;*l cirf
.srrl;11..;o,r, l).rx-i L-i., ,.-)l-l .g,lu5ijL o;9.- rc JLi,5[oJ4 )l G;r 6lr r;li c.
-rr fu-, ,,_l ".i- 

.grlrfril a-.ls ;l ,rc; a, .1,- ,r .slo.rf .-i)b ,r-)t-l 6Lory:f a:.Jl

,r."ra,,r-)l-l 6lrt{ )l €t.tt a_i 6lr9.i.rL-,_l .roll .r-)Ll .9rl$3L;l"L.e

)! F..:*l 6ry' I :ll .rlr.-l ,s,.r!$3 ,Sl)* s)lf .5lorL ,s ef u-5.i-l oaa r1J6;-

.9!or9:5 y-L- rr ,.-o 5 ;lr-l ,.: tb J;l- f 9 O! ..i.r. .r.L-j)l ./f. _rh aE-
,.9y' 9 rrlc r9->5 rt'T ^.r-)l-l 6JlJSiL udi- "S-- , ;,11-+",StEi.S--J" ,r.y-l
;1 (,t-Drlil jl -.-* 6l.q,r.)l-l ,grlo5ijL..--l |*rL rl Oi 61, )l.llr .!lj.jl

; ,^L .l;j _il q, .,-ts "i-L,* 
r5;l .-7;.o.-'l .';it 9;-l orr5l; oct- .l ;95b

. ,g ,:- ' .;lr5l ,;l(stDrlj,|l !li.-l ,s r.' rrlr ;r'i 1l 
.- rl5.- o.)l-l .grbsi;L ,r5rl-:-

r--_Li- ,s .r-)l-t .grl.r*L;it Ol1;s. c.q;6,-l ;l 5 sls 6.ri r, 6; j.. LL:.>l , ??
.; J .rllJl6- JL 

"g|-o.rlr:t, 
rl gi+.i-l e)- )s j1of .jrl;- .9r1S,1, L

a- lr-_1 .srlc .-llJl.-r JL Olr-,r rl, )! o;l.i c-rLi. .G.y-l JL oL.r-; ; - -

c4:r Ai$.,i [6olr,q..:(r-l - . .;,^L r5,-,:6r- jl Jg ; I J-:,rril9 st -;l

.- -' 4-5;-l d;-rs..rrl; a,l,; rLl .rr J.r.J:L r;&9L- _1r lr.r.)l-l ,rJL;L.d
J -l,6L.5OL-, 

$st.ttl.t sf 6h-.? 9."r1 J-r.sdll ,ljt +.r>l-l JL nLJ,
..- .t ";l3jEi.J o'[r_t L,r " r. Jt rtit" ."JL .sto.s.rrlr" * 17-y 6h,r11l

,rJL- 6Lorl;l l- t$l .19- rr Llll J c-l;y.,r.llJlir- JL,gtr.rlr*, Jb rr t rSJ

,r-il; ,l;L ++ ;.-lr- .- .trLi ;l ciL-1.tl;; .5--, ;y-l .; .l olr-o a:iL-,"tE:.S--) 1....,-t

-":lr ,sdl: tlj! a, c.i!,"tE; .:r9,-e, .rllJlir- JL Jlrr. .+t? r,,.r-l jl .;-l ,lsr9ir,
..rjL 6Ll ,s;l .9- rtli;l s.y-l JL .rL.> i-.{- {t i..:b rlL-:l '1, '.*,.r--

tijl .s.y-l 6rlrsi! ,,ly ,; . \!.'i dal .L,rs. F a, c.if ,rj..., .st"Ji-l q {+i l.i

?.- o-.t\..f JL- rs r>15 YAi r9r-. 1l ,r.y-l JL 6tNld .rl.r-- .r.:L ,rir:.1 r,9,



,.-)-l .srl.rL{,,,rlL .9t i,t -,,"i;

sii 6t6.-(,1,.;-l rlr,-l r.: JLi rl;\ :l * a-l .\c-l a:iL-;til Y..1JL r.:.>19

.rf ;L_r::- a s.)l-l ;,Yr..:..; rirL' itlJU-l ..,- .,1 ..rl 6l .i,;L .,; .,- ,.r.:.;L

s9.r-> !-9; 3-lrlr ,Ys ;r$- os;[ jl ..i*.nka 6t- rc s;i r. trrlr..*54 e S
.rL+:,rj JrS- F-T'.;-l ;-r-.r.. Jb r" 

td>l-l 5;:- 6rli.la1Lr- jrl.; YA.

.;-l oJ-) Y..A JL-;L-[ [ rY.r r)1.!- \Y. r9u q 9 o.r..l, r,lr,6-_.,- "..if JL

.9r1. CL ;rr-*a}j a-ic 6,-l ,s 3lr,l ef ;,1 dr:iJ a)t-L1 .;-l ;9pl )y i ,-:1 ty.
J"+-,JL-+d5.- J .5eS,-, .,!l. ^ SrL:-.;lrel .;-l ora 1L-:--, Lr re-r,

.gLao,-l.rls p:e a5 sti.,- r)r'ir 4jrtg,-l .iirf ,lrr oJ;: .l .rr7 6lr.-l ,s ,Sf- ,Sf
r"j.., ,-r-l .":.r ,li Y. \ . JL L- ,Yr O+-i .51 .s ;l ,=.)l-l tt .gtlrta; n-y_.rr .:.:r!

3l-oo.r-:9c ,r.){-l .gL.S,i..!r+ 6.r.> E.c-lor5,, rYc crl.l= YA. r4> .Y. .l JL ,s

,r ,r53lr utnJf .5rLirf Ll .c1 rt_; !s ,551! .stoJr' jl Otj.J,l,i 45 .lj$.5. wle
;lr--:.,.r1 o=;- ,Sr_r;l )l s.y-l 6t6.5jL 6- ef , .r-.i_ jl ,;l JL Jlp,
aJ .r,-Loa,-9, .ct' os;f .r-)t-l .9,lr53L ,Jrq t6p-:" U .* **r" .F-" ,Sr- )l .JL

.5LoJl-:L qU,--.r-lj9l .Jrlil.s.,sil ,Ftr f[ln -f+ 9,t;L o;5r.1.r9, rlt.;l sry llj
ts :6J:;1, qLr-;-lil e-* J el JL rlr-,, ;-r.1.r. ,.51; LoJsr +L+l+" e;l;r.,
5 
/..' | )\)l;l octi:--l .Sft I .tL, c5tr{_r, , .ill..tt i-_ri 6lr, .r,_toslq:;- ajlrl

.ols ,lr! ,r1L-;rl .rr5- J".:- ;,-l ;l ;rlr;o l, 6rE l ,s.r+a.,.r tr J" ,-r ,str"V
r9--i ools o;L>l .-f .r,_L?J rr a-5 .r.::-.a 5 osy p u,-l y s.y-l OIJSi- jl !i/
Olrli:-.ll .r;.r1 ..rr9'i.r- rLa, 4W ,-S:i rL:i...:5 4L..s:-+ uiSJl- E lt,s'srZ

,r*J.-J eL4 t,rf" )t:t )* u,Lj^ lr a;:-!.6larlj'|l {,5J"1/l ,s.,9i rgrr.r-)l-l
.=-:+" ;l ;^al5> l, Lorl;l .r.-l +.tlil .l'J,-..r-.;b.r. JlrJ 9.5rls.o-Lr- ptL; rs ",rJL

.Jtr v.+ tr dt.1 v .;i [Drt$ , psr- r5 .u;l.r.r. ;i ;l ; rlI> .J.:ilos. 'rJl.c i , Jt'

.- J OL++ Ji J,-,;.r':.jri ir.U.f .'".i, Orlr" .srj jlrl ,,5to.1; 6ly ,11\ a;19.,

I 'seminar on lslamic Finance", January 13, 2009, Seoul.& Dr. Sudin Haroru "Isalmic
Financial System: A Toot in Solving Global Financial Crisis" , Kuala Lampur Business
School, 2008.

2 Munral Fund
J waren Buffet

IA



G.y-l 6rLJ3l.t .riL. .:-:..:l nyLL &r-+. \,

t".r--* 
a,"r;, JL,sbc)l-" l,,'.9;!:.1 6bl!9-.liy. r,;-. -.5Lrl .# Ju -+

,f,ti ! .gla--l af .r:.;ls,r- ;ri;l ; rts- l, u;:- .glr9l .r-)l-l .rlf;:- ,?s.tf .^t i
..ro 6L- .=,L-;! o9;l i--144 .l,9-+ ,,rl .S- p"o ";t.7l 9 p"oc rlj 6F_r qI

r....*::-c 6ta.19.45 2o .4)l*Jl .g.rl.rsiiq qr+ -f
, r! ..,'i c _..-oL I rrls sL;il .,.il, u:.*. L lr !tj-,l J,-i4ri ,r.)l-l .grlr53L a-f
;l .e.->; 5,1;t=J..' ato"5.+++ JJ..r .ru ..:! Ot_j: )f rJ ;5l_,-: J-l t o-.-

.i--+ rlr.rrir, c'-Li .tS,-l; ;l ,r5rL:- rfc ;9--o .6rl.r5l;L

d,'-Ft -f -l
$ .r".-L ;,-rre ,r .r.)l-l Jl;!;J;l ;rl9a 'llVt JL r.: r,-r:.1 ,r.)l-l Jl;t

rr_r,..r G.y-l J:;L 6tr.,,lrls 1d; :! o_1lai, J9.r7
(sr! .r.p Ju.r lr.)

Y"A,Yri r-f rYri

Jr;t,.r- oli{ .,J jl i{P olF
fr

a l/1

A/Y

11.

ta/'

l/1

f/a

V.

1 Y/1

\ ff/t
\ r/a

A/A

?\N

r/.
a/r

\ Y/A

A/A

r/.

?\ t\
1?

l/\
I l/1

l/1

Y/.

Y/.

\t7
./1

1/f

lAA/A

AA/A

Y/1

a/.

a/l

f/Y

Y/r

rgdi dlrat"
t'bGlcitf

q;t a"

5Jl'':-
,5lrJcl- I 6.rlller_t .p

!ti.A. .51LiJ&-Lp

,9lo_!>1 .gte.,/;lo .p 62li5er-L.;*

!S..Li ,:tF at orql

,r.ril9 .4l2lc 2r gll,rle,-L;-,

t ,rr-ljl! ,-lr
I YY1 I YAf/Y Jr cre

I CDs:Credit Default Swaps,
2 Fidancial Weapons of Mass-Destmction

tr,rr-!ls



.r.)l-l .91lr5i;! J'l .rlL .5t Jlrii ;it

js)ls;1 -f -f
rla*- 1l .r-r.r YY 9 "r91 Jl,3 .ris)i, ,r ,r.)L.l .SL ll sl.r.; Y. .V JL Jrj :t

.r;locb ,aL-il sli r l, ,15 ,r-l .gtoJl,;ta ,[

,ic)13 .,.)l-l .*L 3-tL'l o)tti :".'f :Y .jL,3 JrJ+

7..' Y..A
)l;)U ei

Jt ;l rer" !lF Jt jl Far. olF
AY/f

?l\

rf /Y

f/r

,t.

alf16/r
tlY \ /f
rltlt/Y
tLt?l?

I t/t
a./.
\,6t7
't1Yf/Y

AA/T

?lf

rY/r

vf
-1.

./\

Y/l

AIAYY/T

A1\Y/Y

r. . ftll

Y. tf
a ./.

?t\ft
'\ 1til I

,rLUt,-ir,
6t *t jiti

.$.i la2^ir,r ozLrl

o25tj. I .tr-,;*

cJ.rl&
er2l,i.

.il-

,ii
I r rr6Ya/. lrtrf/l #e-

OlrJL,-f-f
..r'jlorf cJLi a*i \AA L s.y-l .SjL t .ss)t - Y..Y;-Lr 6L_!.p..rt:JL,.rs
s.o.r.r. ejll jrl,:- ,Srl$! .l .r)lt, l) ,r.y-l ,rS;l.i ,:L.ri eS,l+' .Sl, I Y .Jl , O#l

.c-l .Jj eJ.) Y orL-: J9u>rs J3! .9lo,r,lrlr ,.|5 r-rs

;EJL, .gl,e.I;L .51,o lls .15 .ur: ;l o2L,3 J9.tr

*c\ itfr./t
\.1? 5,r

-iJ-
eti-d-l

Y/\

-5iEt--t:lL
.;-AjLt



,r.)-l .9rl"r5l;! ;L-r O.-_:- .ryLi. &r +"

JEI:-^ l) JtJ n,l ,rS,i, p:--"- 6lo.,,-lrlc ,-15 .r-r.: Y/A .;LJL ,s ,=-)l-l .5!oJi;L

d9..t C; d+ rgic SJit a.;LJL_.r-)l-l ,gtoJi;L .fyi{-- Y..Y jirj )r.J r.,.
d-5t o:.{. A d i.-i {t oJr. {.ir) .r..Ji. i,Y. .Y .rrj ..rLL= _rD ..:r.r}i ali- :.-l

.g-l orr{ 1.rl19.,.Flt t Y'.Y,=-L=-,c

Or,.CrB _y_f

l. . P ,.-L,r ;L-1, ,r ;L4rc ,r .r.)l-l ,gbJi;! -{g-; :f c.1le-: J9.tq

Y. . P JL ;L_11 ,s s)!l 9 .r-21/l 6s9- .5.:L ,s ,.,ttcl c,)1.+; :6 olLi J9.t+

e*{rd- !,t.J {r.yrl rriry .,:;.- €iy..r- .!-)5

sral)fl
ff/a ,S.rl4" .rL .til{
YT/A rr -L .r,lL o9.f

.rL-r &Q

Y./Y

.i1c ,rL. .5:,,11

a. /A .,r-Ljt;r-, 6rrr.., ..tjq

Yt/. ,5SJ.l ,9s9r-, .5i11

,go1.., 6zljJar_L_1r .5;L

.r-.i.rrl JjL,

f6 /f JJ

s)l-Jl ..1,t, ,raly'l r!1,;L .Jj4ei
, *tct.)cP

(Mutrjrr.) jltl.rL,

€lJ!...r-,1

f .,4l-:,.
1.. It

..Sil?

.99;l;i ,9r9r-r .51;L

ry-Jl lsiL



c.Y-l 6rb.gi , JL .5{rJlF ;lt

6rb -r-a
sL-oJl;L :rilool JLi t) r )+ 6JL ;t JL +-9. YY rl.r,,- .Y ' ' t Ojrj oL-L, r!
6t .,,-lrb Jtr c--j t.l,-')s c,L-'r.f .r:ll.r;t 5Lo.Sl, ..A rJ.rl+ gbJl;L o.rc 1 o")l-l

.c-l oc5, .ra;s AY/Y 6rlL ,s tL .:t .i .91,o,r,-lrl.r J.f + ,rr>l-t .gto.SU

.:erc .5Jn- a, Y. . i ;r:e3 ;!! ,r .5;lU ,r-)l-l .5toJ:;t -[1; .i o1L.3 J5r4

'p 1l ra_p r& e,

.rql

\/A eLe)l
y-L

I

,7ly-l -Y-?

[.J:jL ..rY+i rJ Jrn pq- :V olL,i J9q
(llAi Jl-r 6t,-!) "[ ;l o.elo -tu ei

'' 41'if

liJJ

j& ,-trl.',.
f/a

(Jl'l.ilLirl
rI...L,- t'F.r o)Lrl

u2pJzl:-
!:ir- (J)ljs&_Lp

q,Y.t . Jlfl
\./t 6r-,:,tijtlo"

Jt

,sbul ,.r"1:r



,r.)l-l .grtsi;l ;Lr :=;-* ;YtL ea;;-

6JLJlO.t :*l Ol:+ c^*!b -f
,:oU r15, ,.r.)- )l "* tt ,S :y-r 6# ,J 6bGJ r. d"> L Y . . I ,.-L- ,s
*iL ,J!_l;al ajLt fl, o;r.,.p19.91r, L;Li,- .(ol;95 ;u ,s rrrr'l e,.ra.rs 211),r.1 oslr

*1 :- , .J,Lil cil;,, ,s J.r:Lr; .-3l' jrr t- JL *!- -OL ; -=: lJ!_lil 6
6fr. JlL.c;ls JUro lr.r53! izr 1.19.,s sL-l Olrr,, .aF- 9;lr9l ; .:;jl ;l
;l.,ljJa,_Lr- ;l ;_L=r' :c.if (Y . 'Y .:91) J3l.;r1 6; ;-:ls ! ;lrr.1 ;.q ,lli.1 lSlr.I

6-_l ;l .r*;9, r-i? t-l .!".- ::.sj'r J:JLt 6L r.:.slo.r; ri lat. F=d; sjtl; d
;--j... '.1, *')ttY ,tt- f 5..yi.Sri 6rl.;Sa.-L7S:;! a-;t ,F ';;-il;.r,a*l*

O'; uin5.sf.!ri; ,g_ti ,of JBs ,.gf7 Ji.;L.c-iL- ,-l5 rYr Y ,l. tY jl OI tl+-
{-.r dt- Jr.'! .;.r- llrc .ry:+..' .6jtr. 

"9bJIL ,aL q .grYo -19- .tlL'l ..,,-F

!d, s- { )y) s9:!. Y' .gtl"cl .-1l+ ./51 6lr; Fed ;l qJgl i6.srJ,.l9 + flt ai;t Jlr.o

;lscl-lr;;:lr,;5r:,. rr- ' ,5Lr.r,-!lr ,l5 ,,-l .9!; ..rrr1 l, 6r::lr- b 
r,r5 gtfr9.

5L-o.L1, o 6stc ;j .tS-r1 , o cS; 6,-;Jr1 r .grYc srl.!. AA fl, .nir"f a.i.:,

5r-: p.[,_.r:.;t=l .Fed L .f llf - +.oc;lr-=-,! i*.--r,=,5lra 6rliJqLr-
,(Morgan Stanly- Goldman Sachs) ' 'r[; .s;gl;rl glr o L-.-$L +.5r|.ifu-Lr-

t$ .,t-J;r, fyr'l ,p 
6;rrlr, 

;rU ..r,-;l t!-r"| .5,1, ,or l, Menill Lynch

*;i:. r,.5 J:" ,c pQ,- .r.;L: J.,ls9rj

.lp ?.* Jo do +f ,ro do Jo /* ao Je /o r'' ";P

I Bqr Steams

' J.P.Morgan chas€
3 Amcricrn Intl Croup
n Bank of America
t Lehman Brothers

r

+ D., E(rRo sro)o( 50

I



,r.)l-l .5rLr5$ ,, .rlL .gLJlr-t F'L-

y;- _r9:f .u; ,.r .grlS:i aj :l )l!r.;

.\\ S$ ,ss ,s\ ,st s\ .\\ St ,s\ .s$ ,\t .\t ,\q

\d 1..- ++ $ Sd r$ s\ os$ *o$ o.{ 1o{ ood r"+

ft jta ;ltrrl. o;221U olj}.,li -f-l
l--:;l .r-, t<.-fi .F.:S et; lS-r"l .r:.i oYL-l ,.g1*;lsrr lly ,E;L ;ll, e>,

c-J; .s9a )LJ" q Jf,_r.ri ,:.rtt! tjL& d rYc cj * ,at:- ify-t.gul;l o .,.9.r ojQ7

'1.;.91.11 
r rili -rJ atiJ eo..riL,-'.lc ct.rl+wL.- )lr g15.9.:L:- gl]L

;l . rL toryS ,Ui,s)VyL..- jl 15;l gl;l .9 {t lr'.r-:q..ilJ l) .,:i:s;, Or.:?

nljrLi a+;: : OlJlbrl5 c9-,J:- cnl,. r,-t!..r-.o,r1 ;rlps r. s7.rl,lJl;rn ,,_85

clj e5 lS-r.l cr7 ,.: Ll ..r.or, ,15-JL 6Lor;f r ll, .rQ+ jtl L- )lf ..:L.r> , t ylt

.r.;t-a7 .t4 ;l u* .,Yo ..r-'i; -L...-ar jlr+ j5-- flrl .,,1 .ce, le; OLN- ,l .,lt-
d; ,Yr aa ! .r9- ,,B.i -l;srf ;slc br95 9rg,-t ;l .r1 )lt t .J,-Ja ,-,.rli J? h.; t,-'
.Si S\tl ,-?:S;-rL;l ;rl O.-L e e.r1 .grJ.$ osllr:-t c-r! 6,-l ;l t!r-i.srb
jl ulfrr"i K,-r.l ;J9r .;;t! .i! n5 c-l c-rs .r.i, ts_r.l .JL p ,r-, .t.i, JlrS +

Jlr+-i .r:.r. ,l;11 crl9.y'9o aJr3 OLll o&,..+-;;, J!.J:5,rl-i:-l 9r;, J\ri
;l (9rt r; rl.-1-c91 oJ.: {t F. o,t. ai u5t' F"JF;e [.5lrrl .' .: Ei> 6ls-9r;,

OU\+ {.t , .!f -t" .,fjr $l5 15,-r.l 6il9 ,s ..rr5.r- 6rl.r1f J9l doe ,r l, 6lr;1 6,-l

Y. +-no ,,o c;' .c-if c-rj q t., Ot+tq7;LJ a1Lr,- 5 bYl5..rl .9!l rs l sb

;-7 6l,,L-7 l.lt;S .{.-J yl" + el,-J.i L,.rti .ryJ F_o .r: ,.)rl c,!4 a5 po .9s!..

9

t
1

5

5

1

l
I
I

0

+unlcd Xigdon +thi.dstt6 +AmAE



rro 90 m ao dl i6 e6 h a, t)6 lr 0r !t af ,n rr 9L tL u tll

(dUC Pl&,nJo % sY)
ei,lBtlg runorv rr.,rn)Jo uns :!r{osqv

tDoz &ttz tltut taar ra6r zaar lcr zsr raal zral

a-

z

d<to,6|.r-Dd
runo.ov arl.ln3 :gn

Nflf c;a1'1r1f rt t! 1--f fif :t-f b ersC tq-rc i.:f -f.'
if- lff .t:l't{re l-? "f lr'51 -1nf 1f'-rrc 4 {( 1(!f fsle 6f-t
or 1p <c6c ..q -Tire e^r jrt <-1-:119 11 

r,*f 5::n' 1{ r# *1c[r e5 rlir

"^r .r g1f iacr, -4 a ;{lq 2q ad c4 r€ r.? q("aF c^r f.,r. [,r-T-.1 fF...=
<1(2 9-eo 5;{] e^r' rr5' r;51Q e( nf lfd t-:. >" tf ",fl'p= 

-1Q -'r= lrff
fa!" 1-{F arQ {r5 ( i}6r o".o lr-,t-et q.+{? .i5-r, l-t'' tr,f 1f 1p p-1r5,
:-= 6 516n 6 

"r1n 11f -tl? .t 
". gtl ii "^r 

.r a'\.".? ti--"'tTGc J--r

1rf c6r '14 1-ro 
6 gr(f 951r tQq g* fe' Tt iI e., I'r51 f 14 {.--= +{.

ry.ft 9flr Je .r e6r :r15r' q5' (l'{" .f 6 tn? tt Jp---': "55rei 1s1

tt.*J-'lA,: --:"{ ".lf iSlrt t..](P

I

l

I



,,-)-l .9.116! ; ,,rL .st ;t -'1 ,ji,

t;y ,c r5 brY.: ,,-L 9 *t 6torYc .r5,! rrF jl dL ..r-:: p:i ; 12.,11 o ,l5 Ll

L-!r.l ,s 6rljJa,-L 2- S 4-L2 .s91 o.rf L9.,l I ;; .,r:n .gbr;f .r,-tc .yE .,.1-r,

-L.--,611)-4.;l .rl-.gc ts lS,-J.'i .il erlr,gbrYc d;rl ,r-l o.r,-.r,- r,-l ,.*n..- 'l.r;

dLrl . rF .6rli5ocrE- .rr+ rlrt{i ..5lr, €lil .!-; ir,. b r-i y-1lr- 6.-r.1 a, e.-hr.

t?,q,i. .J 1 vl*:l OUI+a t- .; d c; .+Lr*--iJ el+- $-p , o.i) 3'1t91 .4;; ,aiS

.tt,r.tf sbs*S t O-1\,O.-a,\rl rL;il oj:ea, jh> rr -:l J...,.o-,"'y' ir-l

;.i, ,rJl,JlO.-.r .rlL ,5Lorl;t ,-L n1 po tordl.l,-r'l aS:,-l L.f.),1 lS,-tl Jt- 6brljL

.st-l r O:-+ ,V),,A3 JL 616)ljl.? ;Ye:.,- q.1.ri.,La Ol*-l$yi.jrrl ..rJrls;L:;

.r--:oc,r- 6|":; q-L.,.- .S ry-y; u,t91 ,J; ;tl-:':f ,rn .9{or!! ...6 r,l,J"Lp Gt- .s-?

.;*l sL-; ts-r.'i JL- ,SL-tl;! ..1 ;L:;.,-L- ..rjrb l, ,Li, ;,:-o pr b.r:li-2"I ,;tc

.- " I .bo2 ,,3;1r.1 Ltli 
-rr ..,!JlO- JL dtErl;! ,rl'r='-po,r

,.- .l a:irf -i-:.; ,,-; ,l-b u .[Ui ,Ui ;l blip. a-:.>)4 J'-l),l' I

rlLL 
"9[or5.:.5 

,s y-tji JrL:-il--: C----i.- ,.r a5 L-!y'i ,'rl,c .g2l+ =L- 5-2J-J9l

u:: jhild-, .a'.:i Js .c;-l .sr' l.r-_ .,t-;! (4iq-rrl' lJt rr5, ir.' .,-, +) 6rl+
r-..:;9rr' 6LorLa5l o-)y ,.: Lri..!t,-..- .1 Jbrr.9tor15 jl rr,r.rr "jl$l jl

c-in r-1 g..li; r+r 5 .!-- ;9.r-> ;l .-i14; .9;rl .r,L;S .; .l oc.f .rL-l CE-'b lr U!

l*.tr. )*i drlb)r.S r.r t6l ro L.-.r;; r;.e1, (J,,-lrl d,iJt JL A J* :t ,:*-;
../r* Jt- re---:- ir] a--g ,c .rrl.r l, ,,L;5 ,--l )1 JrJ-; Y 4r, .d,{.-q
+-r lt bJr+ drl , JjrEil .r5.- .g;rl ,,-l-3 ,grlif._Lr F r Jr; ,,_B.f ! 5Lrr95

-L: .gr.f,[.: e oe; ;rl;rl Jy E $ e;7 ,.1 6,-l .uf y_;lr- c.iL- &Jf .gli)r3f
p----- L ,r,-ln ;5r! df -1i} )'= r b !:i, fll .ir.:-1, .,41 Cy .S Jt -- l-1 nS-
_rlS-:l .r5r;.,5--6L.vtf .lrt, I a:+-o I !l;l .l&rl JL.. iL-' ! .9rl.-.|

O-l .!'.: aj)t fl, iul:.i {' .L-rs- F+ (Jrlr- .cij yLt OS* ..-:i ;i, .sJ-i

..r-:6.1t{.-.L- e-r!& gt' * S.a-

:rl :- c;#.j5} +-1, oJ-: on? Oi o:.a5 4t Jar,J"L.J Jn .5Loc-l: ,l;il-,"p
vt - a+5,; J .r:U JL=l r9S, .;-c, c,r. Orf rot ,sl;r .c-l o* ,n- ;L-
6l--o,>-1. . 2r;, Jlrli,Ssy-9:9 gr--s5i d-' j=.i, Y... JL.,,r li-r"i 6r9Ls r!t,



,r.)l-l .grLrJlL ,1Lr A-:---: oy(L .rJF+.

cJ; rL YY ..5.:)... Y..f #rj U 1.. \ &-ilj,-.r:.r t.rjr Jl)S.sf ,1.:-l .UL+l Jl
.of ;il .r-rs .! a.2 ..t-r.> ?16 ;l ,* tj ef,grglo .slr .r-15 l, op

.o.r:-; .r-:.or-eE (Jil:- 1l rl' .l , .:l]l4cl u"gl ?r. ,t_lPl5 rlcQ;.;lr9l o o.r,-:

,c \lf . e-os S;:-. "f .t J "+.* .5,; JL,gLocQp J .s.rL+ .sr_*r..-i .=.+r.

6L+U t-? J+ rr o,JJ.O.. 1_rlce-ti .glr- r.rt.ar J rlril ;l ;*L= .sh 6_rl
l.16l .L-osl;lr;l ,.,15- .gtr1.l9 .r,-; L s$ 9.r g,-l .rrt J-,-lr".S. .srr" r "'.,.,r-"
.r-:=9ri.r- r-,-9lB ,l;l-r ,; 6Ll9: :--.;b ;l "dor rlrt{, .5lrrf' ,.U L 5lu--;":.;
n-S lr,5lr9l.5-._., .oL4;9r ir-l ,rJf. +:-L./"l.>o ,rr; rf r; .,,_l ol,- '.1 O-r--,
jl .j,l=--.t t-oi,,l .l.-.oJ:-:t r9.;.r-t rbl-+ r5 19, 1r_l ot,-'.1 irrrr.JjJl!.,.. oa-i.:J-

,-ir,rr jl .r-i ls-;.' '-zli: $; .,: lr pt )t"-l t gt_;-:- {;19 6tl"cl .51r,;tb)L
t-o.S-I, o9; rf sy ,.-l ,.9- .l:' rl .5rn LOI a?ri ,rI--r r.{.: ,.fl .i J,-l 4, [Dfl,

el9, lr rlc rl;o Y.. jl is.:=.t dijrl L .,,t5fl1 JjJ-i,;rr.rls\, 3'lr9l ,l1L srlg';

;ljLr .sb.4lrb ;t Oit O- jl r, ,.a.^" ;;n, ,lsQ .5lrrl .9rJ;15; .sof ._t-F ,ljl.t

6l-rJ;:S \ tsl lr-'r.!rrT .rq d., li-rl !L.:!l .9111 ,;J- ;L+ r r.i r.-Lr- ,!! I !91

rh- -rfj! ,P f * ,*r rlst{i 6119l ,l;! c9)c+.rrls c1>.9 o-Lr,. rl;! rs ol5, s$

.gLrJlJ=- ot,' '.1 i-rtq7 -.'- ^ t.orl.it2 6,-l ,c;-r;;tr)tl"l JU:l ,rI9-.-t_;rl
..r;c,f*.6q,;rl.5-_; n5 l, lno,lrlc 6,-l lf c; wtrj_rl nL-i l.ll

619; r5.- .l 
;rT 1 ;.r.+.+ .lS-r.i r.r .r!1, ,;-...- sfi.c o9; ;jf .r,-L ;rlJ.,,

JL- f . - f ..glr- o.r-=.a-, ,l5 9 ;L 6,-l lf a-rE ,-- ,r5;! Atol"tE cJUi ! LOI

I uit- u-.; JL- .l- .rrE il, At r.it Olfd I c-ilc lS-r.T ,a ,rfr; .g[osr9E .r
..- J .sr9'i ;J..:,

i!!rs pl9.S..:!;l s,-! a-';-l r+-J, dr,_l ri;-,Fl.t,.Un.s.- cfLc -e-, rt-
.a,e-o u4l r-, ..r5o.;rtlij o.rjrJpl5;$;l J91 gi l jal -;lsy s.5,1,, ri*.
+S;l ,.1 s1y'.. '. ult' o"r.i.65- fra JJ c)-rq.d;tttj c,.r" .5lr;,r5:;! gt-

I Farmnie Mae
2 Frcddic Mac



r6 ,r.)l-l 6,h1,{ ; ,rlL .5tnlt .'1 iL

;ilcr1;L 1., s9-; .91r,.19 6t-r:-:- !1 at ." ^ .'lf OL J-L .grqrl -t-r ! tD.$Lt

L-o,l;L ,,_L- ;l l, r--.r2 6$ Oli,r- oif" a.f c-l ;,-l .9.u, aJ:- tr; t- rf r--o19.:

.ubri , JL- s-.'E- rlj _;l g9.:... rr;,f c1lr.o 6S- rl;!.rrt o a.-L,." rl;L.s;L

1.u-,f5.:. L Lrls,-lrlc c*i rr r5 Jtf tt-l \.d)t t.t*ts (,J} &-rr.lJ!.rJ L bljL
r-ij t.glra..1l ' rb6;:- r9l irS- 'La * 6 F 

",-l 
! tooor,;*f rr r cal-*s

,r 15 c-l ;;, .grl.r5l;! ,r-Ll .;Jk I drl .JjJ, ,rarr ..r,5 a.-lr. b..r- O.f
..9L"U;11 o)t5:- .-[> 6111 ;-l or-: l.r;, ,r,-LrJF .l) ;rl ,.91r, ;rr" 5l.rS1, ,.tli;

.S--) r.:jlr+ rJ s9- ;r-l 1.9.r ,=q ..:if .fS,: ."'rl.q, .5lrrl 1 .r,-lrb rof ,1,-.rj"

.rl5 6,-;r; ..rJ &l* ,lL ,; l, -14, ;,_l .r;;l- rf ;LJ 6- ,o l, .rL-;:.
6, {i 1., d--,i ;ri 9 "crS 

Lr-- t-l -,- ,l;! ,r ,ljJo-Lr- .S-- .5Lrl a--l 6l/ .SiL

| , f ,.:-- ; J , -. ,j.rr , r-:p +ti ,s-tl) j)l)tl i-r:l .=,-=,-i ;r,_l +1 .;,;95o"

,lct-g ,,51.r;l ,._L ! ,ro;L ; , : , JJi.r;.; o)$ .rl6j ;l .s:;l;(J. a#U: I Jcf.f
;-_i" ,j)) .r-- ..r,;.r.;lrJ,r. .i! b..SjL o l, (J r:-. (sI+$J .a:jt c-6, o-Lr- .rl;L ,r
6!iLi:- a,- L- ;jl-,r- ,rl,! lr LbOl .t J' ll.tjL 61, JL eti- ;e4,t .a,-q tt!;
lt,s1.>yt94,s 6,L- 9 o;y JLi a.or r-. .:,r-.S,lJ at? r,-l ..r5;ilcr, ?lt 6;,-;.

)5 """"

fJi,i er1i L*t jl J+l ;rl;*r -f -Y
.srirr.r11.r-r !,r--,o1 .gLrpll ,,Llr1 lr.gsL-; G,.6) Jl)tl.lt-,.l *s, ol--i
,s ,r-o "I-1, YA.. .gl,a,r,-!lr .srls syr.9l5,r.l ,c .5tr1l ;,1 ;l ,Yr srl.l, 1,.. . .1l ,:..:

;l ; l5,-_,.1 ,c ,"lp ,i;rl .; J Frr arl .jl i.-,+ 6rr! F tS,-r.l GDP .c-l .r9u.- 6-.-o
,1, o-.or,1rlr9l cf c-l 6'i LrrLl O--l ,.Q.c-l oc91 6L; rc rY.r 5)t!- Y... I \Y

i;-f .gEI . - .' d'.r1pa> ..r;i r. orall- .FJ {-li- .JL , J2 ,l;l 7-L L r:.,1--

.r2 lrfsl;l ;lssL.:.il ,..o tS,_r.l 9r;_, Jlrri .,L,i Jt .r*,

I securitization



ir-)Ll (srlJlL .Ja-t-. .r:-:--* :,YLi. &;-;. tt

Shilt ln Publi.:rPrivrl. 8.1.ffi,. - E rly St!!r. Of l{ow Er.
Of Ra-Rcgulrtion & GovarnmaDl Involrrament

I

J

-!/raft,..

1960 1geo 20@ 20'r o

Ar)r 'lY. L- ti_r-l ,s.pr,rL-i..niF rsf ,_*t,Slait s;;,s:f srtlij
L-11+t pj.-fy-l ,r)LL. 6to.LL:, .Jjrlr tl, F, Ol.J..,.r1, .-;.r;.rlr,.19 "5L j;rl
., -;r r,-:iJ ...r,,_L!r1 ,Str_rlyl- .$tt ltr .rp it t;* ;9rl: ssrs .,..;1l,1

.r-!S )l; elf jr.r* rs 6F_);l ,* ,F- L.il'..'.i, Lople JoLil ,J-, jl J,. lrJ

('Lo,"lj ;l 6td;>){" J[ti u:.*t ;i!'i, J:l .J-] .?lr. ; :: i.il 9 e y- J;L l,t JS- rljtt

f&.t-t glrgl ;,1 .99, +5.r9,,r,-b sLr.b,.19.r:l ..f .1.-"+- "'+,.11" + l, .,.,.o,\" -+- 9 "& 6of" t",i.r:i" .rJ5r U.r.-c 5r" rr;il-; c.; qLr- rllL rc 9 or-l

..)ri .Ji_) Liri

9ajlc.rr_,i l1 MBS L_ l;.j 6l.rrl jlJ d" -f-Y
.5.,La .9t"J3! .*L-;;u .r .i J.u ls,r.i Jtl5 ,r ,gslal ;lrl.ifalLr- y'/
u--l:,_r- jv lr.r9;;l.ul ..,;: d ,r,-15._r.T ,UL.-;jt .l-E LaJliE ,..-:6bj.';
lsL- _19r,51r..1 L- J,js,5 jl)rl u,-l 47 ir.l, sf rllL r"lrs a5;l+;-r5.srf .;lr;l
or"j )t'.'f S rl-\ltl lgl,f t,-r.,1) 5 ...-> 3l.rlse,-Lr- .Loo2.rB ..u5 .-J 6.r"irc

6rYs .9L-o.r--lrls ,s ,!* +*+ sl-i sirl J,-['5 pJh,;..-=j &..r:;-...i glrl.r,-p 6,-l

:jl c*l n,Lc ,n_F c,)r.o.. Lrr'S ,,_l )l ,irt,-lrE r_l'..!.c-l o-r-l .grljl+_Lr-
.l-$.\tt :r;li- .YiY ,dr-.+,5 .YY. :,.117-L- .YYP :.u.o .lYY :g,l; .\AY. :;,:7

' Bad loan

'? Fannie ma€ & Freddi Mac



.r.)t-l .911153! ; ,rlL 6lrJlr*1 ;i,

t+ Jl-u Ol:-o-.t ;j Lryrc.rYs srl.,l=.. tf :i.'# .^A : ''t:l; .\ '\:.grlL .'lAY :15

, L5-r.i M.Lynch l Citi 6LaJ;L plt ,,s 5rl-:-.; ,grli.l+-Lr- .9to5r .r...-L-

{-i L-JS en l.l.sL; g"li:l pa aS'i r-){t..r.:-...6 Ja;, nyfJ Jr-l L.LrrlUBS

a+i .Jjrlr ,L:: cj, flf.. 1;l.r:l , s&* rsb.rlil r-L ,15 ,s .;!91 .r,-l ,r 6rlil+-Lr-

G--:rr (ilrrl .r-j r-r- JL- OUL 6ly tS.-yi .9 Jf*r.L Jlfl JL J,-L- d J-1 OI

Jrj*ri, .:Jl->,r9-.-S:- Jler.r,i-Ur 1rf lf,r-a, 6!opl9 61551 o o.:::-

5,r.al c-:r- lS-y'i 5r1, Jlr$ .r53- ; ,s,r, .5rlif:-[- 9 Ialjl ;l 6Ll 6S.J .;jf s9.-r,

;l+ Lo-r--lrr r--l , ;rtE a;9fra;l .r91 l/rl;i iLl5;lrct-:il .5,- ai J..--Jt Ji 6Lii

c-l c.r.l r>! ;...9s .S--, .9;L .i- t ,rllJlrl !L .5Lorl;t ;9yl d r: Ol ,+':; .J-

r;:r5s u(*r-1 ,g jL -f -f
.rr ,-.r+rs ,.5;L .aJ!'i J9l ..:-l 4-'f .[ti r- 9s ;l Lorlll.1 611 .p 9+-9r .s.il.t .-,l-
l+.+l ..- .l 4['y-.l.tE b.r.rl 5 b,l;! y';| ,s,n.*l ,.1s.s9.i.r. oo,1c brl;l y';l
(,r.o, .5lr9l) ,l;l 6,-l .r:rlr ef 6sl4 6lrlife,-Lr- fQ- .rt-,r. Jr- l-,, ! ,rlL ,l;l
o.l;)lr 6)l .--l ,r' .i., tD.SjLi elil flyn.. ,. y,l_l ,l .c7:,r. J,-.o 5-1.r tr.r::...r

.gL-orl.i! .rYLs rL- : sr.s- u)L; l,osQp i.r_l o.r rk- c.-=i ;.!l .r5,r. c.il 61191 6,-l

;l 19-79b ,eL-.:, st-:.,.-. r-J;)L d .:-l .-jrt!--l .r-oso. ,tj ,..!L' i..',- l, JL
.rJL rl;l ,lr;l ; .; iil o-:.of il A,... o9s> rl .pbf ;.u ol".\f ,....r9.r-

.r5,r. ;--1r,. .-..cr-, + i G)* t r;f Slrrl .fl+- :.l-.;L) t rlil ,-L C (s-or jLrl)

lr-l l+ 5-,r::., -'l;! J:. J;! 4 .r5e .rrb .;l.r-" ,t-o JL .5brl;L ,r ,.;-crr 6jLr

..'- ^.!Lrl ;r,-l .r;rlc rJ ,t--o ,r>rl; .g.rta; .rl_1l.ifr,_Lr- pt4- o9-.r. r.7l7;lr:.1

y.l a ,lS ,si; ;-a

ltlrl .91loer-L.;, ,rUai frt ,rI ,pt OtJ.i,, t-I -f -A
6to.rl;! ,slrl.r JS-.1.l ,195 l.os; *sq 614i,-H C, a,-tJ 1..[.l"; ,.r J--rn ! J"lrsl

9 .r-rrl \ r.lq- ..r---arcYA s<i-.l;6Lrfl, ..r-.rs\ A ,.it .gLo,"l9 .c-l .glos;J,rJL

,l;l ;l Jy, ,1;L.J,-,;-6.l!ri .H:.:: l.r rl;! dr,-l )r or-1 jCi.'d gL- 11 .r-rcYY a)f j)l)tl



s.y-l d)tf,1" ,Jr"!.. J:-:-:t oYti" e9.;.

srL.! -,1.;r p- s9.E .Li.rl.2.; 6lrrl ,Yc .:rl"!- ,l;o ,r rr.r' .orrd ,rol9f ,Yc crt!.
.srlc ,rJlJl;r .gLo_r!t t ;i $-9.1, I )92 ,l;L ,i,..c ;l i--lS> .. r o,-Llrl .gLorYs rYr

" '; dl)rl ._rL=!-,lp {-.s.r.r dlJrl ctu=.,lp c.,.\- o;ltlr rl;o; .:11 .r:.r

.5tr5r- ,lJq .5lr9l rrl=l.r. rlp .-,.n&s! .;Jg.: ,ls\, .5lr9l .:r!!- )l? -,;5;
;!;rl ..rrl.r.- .- I Ot=J=- f .. Qr.l .rrls 15,-r.i qr ,.rl;L .i..;l .-:l.(> ... 9 ..;J9.r

;l ,:* l!-r.1 .5bJll1 cl.r.,-.c-l ,yr !Jl.l. Jlp o.ri.-;l ,+ OT,rl.;lr.,JBE !i
.; .l ; .rlri J;:. tS-rl rs,r5l!.2r: rs )e). .'r" 'l\,... Jl&;.; .l .5,1, Y,A..

66,r,.i-l ,Ys srl.l. ,lp.f1; 1l ylj 15,-r"i ro JL 6b,L J, elil .gLo.r,-llo ,:;rl
lS_r.i ,o ,rJL ..11r:., ..r;rlo zLi-l ,s l, J3t ,gtr,r,_!ls ;l er:.:r r9,r- .lS,-ri Jrl .fi, .J

lA. s9.s L;- ,*+ {'yL.'1110 L- ltAA a.r rs.Jf rJ"+.' I a+L a dr:-
l, L-.oJ9r <Iil.r" .Ole OfUf Ab-,9-5 ,r olL ,lrrr, .s.r-: cJJr; l$,"i ,c J3L

lJ Lr.5-'1, l., L-ocJ9c ,riL-rcl.ul a;1f ,JE-,*q .;dl ort ,4r-p 9 r;ilc JL;oe,

6t6JL ..rl O.::lj)l 10,9-.,. .r9L! bJL,rtrr alrr*Bb.,rtEt; a=J5;;l 6.r-rc -....-rl

,r-l;:3..r-rr AA :Y..Y U \ 11Y 6LaJL- sL.9i9.r.;l ..r.arc AA :l1AY L- l1A.

.r-.a.,c ll :Y. .A Lj Y....91-.JL,,r-b {1 ..r--rc fY :Y..4l; \11.6toJL-
lf :1. .A L- l11l 6LIJL.rL;,,11 .r-rc YA:Y..Y t- l1tY,5trJU * ,-ate,f
l; \1AA lgtoJL,rt ls,-r-l oiyL r..r-rsl2 :Y..1 b 'ltlY (JLDJL ,.1" .sy'L ..r-_r.

.r-_rs t :\ t1\

;l ":- ;991c G;,* .7;V.J-t o.r""U 
rrol. . ,., '.rr" 5 \ 1AY JL ,-51 .t- r.r

,,rL- rs.9r5L;.i o;9> ro JL-i 6t-o5r-i rk- c-tr t&.;1lr ,-;.oE,ur.) Y.

,.rl- rc A. -' ;l .re- 6rei-:i,.\- 1;L- L-r- n5 Jcy,.;Ll J^: e"rtt i=i Y...
c-_15> Lo.,,l.rr.,;,1 ..r,!,.r..rl5 Y..Y , Y.'\ JLrc(.r-rrP.) lA.. c9.> q Y...

Oi fXl. r.r rS.J.crl.: o,ru;*r 1.11;t+ sV I )L l.grl.:qLr-, ,.tt;; .i; J"LA:;l

..uq c-c 1l bS ,*+ l, rf ,.gr,-.r,,.l9r c.=.-L- 
'.t!,; 

.r,-l d,: .'



s.)I,-l 6rb5i;L , JL 6lrJlri. ;.iL

.iEL .5[o.r95,.: tr.S! ;rl1- r-1p :A o2L.3 J9q

and Guillcnm Nogucra,

GDP .il,J.r,, c,rf+ 1ir-P

clssl
,e;SE -\ 11. os

r 1lt-Y. . .

fY .p
rA JJE
rY \ 11t- r 11f

r\ Jr5b -Y. . .

I :-ri J?llFl
,3.t'+ 'S

YA eL J-L
JtJ b -\ 11\

YY I 11f- \ 11A

Y rtJfl
\1lf-Y...

,slt
\A il-l

a..l.l.r JtsU - t 114

,-l-],'.,
.\Y .lflrll \ 1lA-Y. . .

1Y

.!Y:!

.)r.rl

,.rL,l+. 111\-\ 1tA

it-t
Jir

t E-rl

Criscs Dat b.se (upd.&d Octobcr 2003,
hhQ:#www l.worldb6nk.org/fi Drrc..ihtmyd.r.b&Jc_sfd.html

rg

o-$
AA

.s,-F

l: ,.Srrf-+

f.;':,i
r
I 'ir-Ltr 

-



,r.)-l .g.,l.r',t ;L-o ;=-:--= olt;. ce-.1..

sl-;.*r lQa ,3ly .;rl.$ -f -i
.SjJ:. ,Sb.S3ll Ar- jl o21{ Ci ui.tf -J;,l .'l,l*jl s -lii. -f -r-l

sS-,-Jj Or-.r, -J,| rrlr...l:l e-,L:" -f-f-Y

ErLl.lil atj ,.U

.r-rs '/Y6 q J-)r A/YA jl 6-ri
.rarr Y q .r-rc f/Yd 1l ,v-.if
rars \ o .r-r.r A/YA 1l

.r-JJ ./l ai r-Jr ./A jl lj

.r-rr \ 4 r-_rs f/A 1l b[l'

.ra_r.r A/lA e, .r-rc Y/tY ,1l

.r-rc A a, .r-rl I 
,11

r-rr f/. 1 .r-rs A/AY 1l G.*.s
UIFI

J-rr f/. t 4,. J,rr A/A jl et)Lt

.r-rs Y a, .r-rr A/A 1l .JU'*?rt

s,t lJ,il Cli ,"U

Je4 sry ai4;e gl;l ;lil 9 l,oJ:t a, .r3-u; ryr JrU.. Y. .9r)i -l
or.-. 1-.t.rtf)\ t JeF d;l,6rb,l; &rL jl E L-;. !r*,.ri; a..L -Y

JL_, sr!!- I -

F- .3-L.l1r.1 ,S;L 5rte> g.t- q cS.rYr Or:l:. f ... JL.IJ-f
(b;.fr: 4l .,s $l; o,-LrUtf clril 

.11 ;-L>) lsl.:lf ,.r

ls[lJ

<n;lri .:L-51 q ..lJ> ,.tlt* \ ,5t_99- ;rg.. I YA Crl" 6lr?l - 1

sl;1| eJti, ,r -S,-;D-l 6llJi . Gtt)r- t)W \ . ' .u 6ttcl -l
.;Jss .59.s- -f1

6b5r.: a, ;l .r:lrlr&-a, to.S;L { 9-191 rr!o. f . .L.5 6ttcl-f
fls Otl-, ,_s-f; ,F

$r ,rf,-;! .5;lri S:;lr e1 ,s:r.rr- ".rtlo. 
\ l.f dtt'l -f

9ry- srl=Jo. Yl Jli-+,-5Zr, t Ja-;,- 6b5/ o.(J 6tl"cl-A
iL- , ;iL !,:'i EJ.; .gs.5 gL- ;l ,r;r1 r, l.ry- J.rtl=. \\ .i)j -,

6)L ,if

dF

gE-JJI;l

.r-r: l/YA a, .r-rs Y/Yd ;l



,r.)L.l .5.1tsliL;,rlL .5t Olr-, lit

c,Llaal e.;'a

,5L..JI;L 1l;J4.- rL.r ;)lcl 5 ,rl.,t: 66..1,t +..?.9, rrtL. Y. &r,
,*s ,;'-l

taSr- 1 ae.r; Lrplg aarf ir!
,.L-e. ,95 ,._l .SL e- r, J1r .9rYs ;9.J- .ra:.: 9 .rrl.! Y .{J

l,lJl;L r,-l ollJl6.1 ,t,..1;sLry'.;t 9 <lLr- o:?lil
drl

.r.$! ,;.-.- q ,Ys srl.J=. f . .!"-.ri G*.f
,.l .,, 9r .5;L a, ,Yc r.rt!- A aL. iib/

bJi;11 ai,r-.orc cr!.. \Y. 5J ;l)Ll

JL;rlp t 4li. !rl, ,ly-l; .11 ;.: 6rYs crt-!- \1 JL.-.L>

,i,Ll.\il aJi pU

.r)q{-- 6u"rl u!_lil )rU;-4 6f ,, .S*. )! 6rlir; 6LJ3lr ,-L;i o5lt
t 5r.: ., uE-.s

JV ;,t*.'r^ a, ,s,_r)r'- Jrq!- lA. f! arlrl

taJlL a, ",rl-_.ri; o1_9 3t " J6 rs s,, srt{- A. &)i
.LDJ3L , r,L-i- ;1 ,.Q- .r,-; ..srYs s )l1.- v - . ;,1,t Ob ..--t-t

la.S,L jl ;yL> dl, tl1ri 
"grbclyi 

5r!r .rrt"l=. t . . ' C,la
K-rI

rys r)LJ- Y/f .r-!- €-1

plj

I u,;'



,r.)l-l .9rLr51;L ,l-Lr i=-:.-=. ljyti. &r-+.

ri-..eJ- , lJir-L., .rLlril -f -t-f

,rLl$l 7ri SE

,Yo srl.!. \ . . .,i.4- U b.SL s+,8 .5l,o,rr+ ;a.-,- et+..f
;L,iL- 9;-c dc .gL)r.j.J L 6115-. L irlr.i? L r.Lu. 69.r-- .fJ::;

JU-j=a; , irE*SpE .rU.-.rl ,;U-ill ,r- L-i .,rl 6jK.,
s!!6 .i!t,-'l ;-";- .b.$! ,s rlril .gb..rr- ;..n- t!rl

.gll r.rr: s.rlol". f.' ,a-an 9 Lo.-f;! r.r .rlril .9bcrr- .l.tf i"r.;-
.rS:;! ;.1 olrt,--l ;..;-

U1

Lo.SL ,s sl.ril .gtrc.:r- J-lS arr-.5 Jrll
,Ys srl=l=. f . . ;: .U ,.sfr. .tiq + L.5.1. Jr-y'Ltg. 6l,rfl, Jtil

lo.S:L ,r.o.s O.*" ; rL Jj,t orLL. YA. Jii;;
JL a-, o.r.1 ,r7rL- .5l,..Sjlr y - '. , +;b .5{..$1, 6tr.rr- ir-5

,5t-aJl-:t p-s 9 grU!- .l ,,-i.rr- 6t*14; .9Ls1.-1:n .rL+!- ir-.i,-
r=;116> ;ilir.r JLi )J J)b ..,.: UlFl ,s rf ! ,r-'1>

UIFI

2t

,1L.9 Jp " .i.jrY" ;,..:!- f1. 6rtiJe,-Lr- .;9.r-- .r-i;
Jai- .rbl+ .;Lrl u"r1, ;l -J;li> .-1-7 6ftrfa,-Lr.

g!! ;r: 1!! .ros,.l9 .r!-t-' 9 .rL:.. ,5b.l1, .5b;tslra I bcsn- ;,.e"
tr, i,rp )! lA.t L .rl c1L- 6l; .gs,- Jl2, srt!- lA. ,a=ani; JE-.r,

,l;-.-e,-. ,.r; .rs o.r-i c.ir,.ii 6LcJts A- J,.F {i srr.l:- u-"b
,Yr rrl.J=. Y. '

4f

;EJ!!l

c,Ltr,l CJj

l";
I .,j-r



,r.)t-l .5rbJ3L .,, JL .5|,!nlr*t ;lt

oLl,ril 1i plj

li,-r-i ,r:"2 ,,rt-+ .r;, LLgl .91.!i 
"grYo 

.rr!!. YAY 6.rLa:il J.rz 61, l!rl
.r'Lr_j 6tle.;.1p .*l;rl .;t=JL ,.5to;-=sL- bUK

.ulrs pS .gln.,t;L; 9 !-p , .S"rJ dt6i.'J.: . l.' ,r.r'+'S
4-Ly_; ,el,7)c ,sta a;S Sti -,tS

l.rr-r J.r* lY .JlF+ ./-t!rj ,J|,+p fl+l , IJ,UL .9bi1il- 6;1
JLr" ,,L

JUi

.sf.r-.. .,UL ,i"l-J ,-l.l-: sl-:il .gl.-l 6lr, ,.r, trr- srl).. l'. 72b ,+td
6Sa 6la.;1.r;- I r.i-Jd3 Gl,E.jr, .r.ii .rL,.!l

uu,l

i,r.=I.. A . . .rr- n"+ .SJ J-rc;t-6 ,.r 6J.rlr,_t r- 1191 .rr!..1 \ pQ,1

o\Lrrt> + e25lr-
UL-I

o:.lil , L6c,UL . 5lt .9I;.. a:.lt l"-9; .5rYs sr$.- Af CP -_s-
.Jr-6bL_p

lj

;15!---::;L r, .LJ *;b2 e ;L- .r,_; r-_p .SJ .:;b, ul;l
.ijL-j! Ot-. .,&lil .lnouL u5l' .L!riLr1; ,.r 6rlj,fr,-Lr- ;-l;.il

..1,-s .=.=-i ,r-!
6!Ld!l s, !r!.lt J dy'- ," .5! "; 

c-19 .5jYs o.J"l", AAf o.4 ,al,a;l

JL c*,q,, -f-t-r

Aa tradifional tools of rnonetary policy havg reacfEd th€ir llmits. a
numbr of central banka hav€ be€n iorcsd to ua6 unconv€ntiodal
lnslruments-

Ca.ttrl B.tLa ToLl &aata
tnit rEdGlr?@7-l.o

TBI-i?EITEIEI?}II ?3313r3

I



,r.)l-l .grlJliL ;_t"r ;=-:--= i,YtL .3r-+.

6#'ri-"'
*_.r- ')l irL:- sl! rtl;; l.! LitL .,r .ollJlg- JL Olr-t , ,r.y-l .,lli ftlx

'Sr-; ..-l j;)tt, 6;J11
.a:-E 9 - rL ,9La, .rjJ-: iL- Olr-. jl L-$ rf 4Lrr95 ,s ;9-a .,r.)l-l .grb$ -.ill

..4Gv-|,

6rljJlLr- 9 ,ros,.l, 6l^"5.-: , .*l JV 5Lo;y ,.: ,2tS; o.r,_q o.)l-l .9.11.1531-.-,

.e-l eJrlfa.liil.- i, ' ;rl
.J5.,- o9e 6.!r.E E b.rl.r4 ,.1r, ,c l, Oi ..r.y-l ,r5,! p[l ,5113 ..55)-r -e

,1 ,-.:=-,r-)t-l .9rl.r5l2.rc-l .4lrlr y ,r::r-,r.)l-l ,.5-1l.r5iiL ,o .rlL i,..L -t -E
Jo ,t..o 6.r:..:.65:.r,L ,'::-oE da;y 6b,r.-lrl.:; ,i rfl.; J r,J 6b,r,-lrlo

, Oj-J t+ d9, q s.y-l .siL 61, J5.:. +il.r .c-l ,51r: l,r,r,_lrl.: O,_l cJrL
..r: .rol7 ol ,-.o .i.ij.;

.,r.)l-l ;rlr5ii:.;l .trL-i --" ;l .. .l olr--o;-r> L 
t.rf+ 

toLt-) .)lf l t-f -f -e

6:e n56rf .rsrS .1,-.{ .1lsQ 6lr;l a, l, 6l -rls .rlri drL .rr7 61t',r., l,, ,rl:
;l carS 6--l.LJ_r jl .rr-:J o-il9 ..5t-o,r--!lo ;;rl ;l p,s1-5 ;tr t,rJL 6torl;t1

o-' lr? .J.il.,t .r-i! 6Loo,lrls .i;,,1 ;l ynf crl*a .r,_Lt JL ar-'U .,r.)l-l 6lrsi:"
.c7:,r. 6;L- .5;.L c9-; 69- ;l (JJ)rL ;jrl jl sjie

L' :r L,lIlL 6\6A $lf.f Lr es ,r:-. ;,,-., 'I;r; o+ )r i--.!r.r.*.. -r-e
{"JtS q ,rtlf 6.1 C-) -J*.i- ,,i1 .!-)l$ s9i jr; ,s 1., ;l 9

*-J: rLf ".rr.-.61r.> , .,a.:rr-" .";rll3 9 rJrr" ,j!J+ {r.y-l 5bJ3L -f-6

'L:j ''- ^ cr Ot-;:'
.*l ,l;-l c2 Fi{.j , ,r:'rl.:." )9& s.LJ .

.rS ,rl;- s5- .r,;L- .rto.rr! 61, $li.f ,r.)l-l ..!! ..f,- 6leJJ- !r.ac )r s:., .
.,.rLr.ri. J., r) J$; :tlril 6:- r

I Asset Backed Financing

I Secudtization
' Short selling

.JU ,;: .rao .[;; 6t^l-t q I



fA \r-Y-l dJlr!1, r JL 6tAJlF -r.,.'l;

6)hSj! ttln .*L €i1: OI .r.of rr s.r-, .il-il ;--lc, rf r2 ,r--;{t2 J!.: a,-la -r
..-l )15)i, eS'J_t 6,-l ;l s9> 6)f .*- ,s o.)l-l

or;.-.r rtl;j .* S *.rl.r .,r-)l-l 6L.Sjt .,;Uln- JL ,lr-i ;91.s ;re- rc -o

,l)L. A-* J t n'l.-.)* r)fa. ,srls ,lj r:i!,.tE; ,slr..(--r ,.i'b c":o- e osel o;14;

..-ilc .r..ol9; ,5;.l,jl .,r^il9

,c d;)L,f-.18 6l-.a6,;l1l: 3.r e u^j.strJl ,jr?,i;3 J *:. 1$:-u -e

6tit-L, +h * r.+b9o or."1-;;l;r,-l ,s lor75 ,s,|6-b utt-t-."EJlg* -.rl+
.r:; ;l.r 6le, L Jr* , ,r!JlO- ,5r!-t^*. ,r-13 t,5 ,jyt .,_1, .;> .; J .r..J



.r.)l-l 6rLr5!i, .r-_t r j.r-:--=,r oYli. c4.

a.oUrTt:f

:.,-,1U -,-iJl

,511" ;1lV.6l -zl .51,l;-1, . I tr,r-rr, orlcl .;ly-l ,r.)l-l .gr91p; 6f7 51,

.lfAV oL . r I .;11211:bzit tt;ri a/.7 t rllg rt'a;il

-sl-el o gslo;cu I cqnJ Ol* :WS-'.,.12;5; e !-;r.5.-,. l'r- ;!st .;

. \ tAVoL;il 6l;t 4,- .sJJ.JlO.! Jt" O t*

.s+r 4J+. ..sJLlo4 JL Otta'-gla-l;ld6lSiJ,L;r.l' ..g.rL 9 ;9* ..rl;

.l YAY.sL;il

:.,-.:J.$l -,-r

IMF, Intemational Financial Statistics, Various Years

Gerard Capiro, Daniela Klingebiel, Luc Laeven, and Guillermo
Noguera: Bankig Crises DalaDase (updated October 2003)
hhtpy'/www l.worldbank.orglfinance/htmvdatabase sfd.htrnl.

Mohamed A.El-Evian: ReJleclions on the Crisis & The post-crisis
porrd. Bank Nagara Malaysia,2O09.

Guillermo Ortiz:Central Banks and The New International
Financial Arc hilecturer. Banco DE MEXCO,2009.

,9laoy'1U:6*-:31 6!6i-t- , Lr,r-ry orlsl .Jlr_l s.y-l 6r.pa 6f y ,S:.;L.

.\Y AY ; ,.tld,il )r sfitr ,'ll;i Otfty'

Dr. Sudin Haron. 2008. Isalmic Financial System: A Tool in
Solving Global Financial Crisis . Kuala Lampur Business School .



s.)t-l 6rb*L , G,L lrLJlr*t ;i,

Stephen S.Roach February 10,20A9. pi{alls in a posaDubblc twrld.
Bank Nagara Malaysia High Level conference Kaula Lumpur, Malaysia

Albaraka Islamic Bank, Pakistan Branches ,Annual Report 2007.

Bank Islam Malaysia Berhad, Annual Report 2008.

Bahrain Islamic Bank, Annual Report 2005.

Bank Muamalat Malaysia ,Annual Report 2005

Islami Bank Bangladesh Limited ,Annual Report 2006.

Islamic Banking Bulletin, State Bank of Pakistan, 2007.


