ﬁm-_

—

05.02.2009

CuTFTuT af.if.FaIbTHaT

SVl FLLSHBIMND
WMPLILTERIL L6OSMeS SIPBLD
WIMPLILITEUOTLD.
c3e8edefogetegededetodefatede






| “SBEDDU 2_0&EETN6 58 OBHEHHSIQUID 2 06U
AUNGOTTEHNISHE60 NGt diamenand ubd CHrsHe”

d)

CuomA T af.f.FaubrHar

HM6V6U] FLL HHINMD
WIMPLILITERIL  LISV&SM60E HIDEHLD
WITPLILIT 600TLD.

efedefedefopegegetotopetetete






LT IDLIGY 6D

FEOTENBIOTRT  HTENESMaTE STLQEID aldHwt H1eGw Wean 2 Wibsdl g Bhal
Frengdhss Gstgidamen “opfiens ausTSHL CausmiBlb -LoH®EsT DiHHman BumpsGl garmTul FAxlweny
GUULF0FiIBTE- LIsnGsLsiID sTsoGsTamIuin suTSHSID” s6s UTySlulss Cpradbesmwans BuTBBIBDE MW
Guiwrr oot sl.sTBwrEIbIsTenen 1904bemB sTousstafulisy Bbsid Seogumiienw Bgeleni. SyhiGeowi
o FEHTVHSI0  6IDDESET  HENEY  HEUTFN] urgbuflwsHefspie sfvaTosy meaTata aITPbal
soalans afams GFUFaT aaiLms Poamseh GUTEH SILCILIGLOSENST Gzrensy BprésTen BFCFWUD
UTCenL  @eimsoey @eflaupl FhSHWD Ho@isysmml aeiB  HoLlsmauemiE. afeugmwl  WyBsaiomen
srauasafulsy o stemaissi “auwibpee GFTHLCamIBL-BREG amwd wWwalsHSEHM0TD LBl
usvastel SHbE-BBSL LITeny 2 WirHHL GausmiBio” ssin Hdsy BrTEa5H8H1B UTLEFTmaemL SYJDISHIT.
@UiLTLsTensoulslt  Glos0 SHPPISGD SHUISEQSGL CUTHSBHLTMSI. allsugmwds Symonseiss BHHGs
SIDLHBMHEGIL ST FTHESTH  BSHmSUD  SIHBSTE aFHsmenyl goUBHHS CeThHsaufen
uybuspyuient @eimie FTueFCsll @bel SFDULUTLEFTDE DIDIOUSBETEN BleodHend  sULDRIESILsTsT ST
Faium® o Burgl  Eah WSDFFILTSETETE. SieurTed aypblisslul L BuurLstens GuIjCse
WDHEEMGID UTLFTM FAPSHBHMTHID  LSHIPWILOTE0I6UTEH6T HILD alLmpubdlunsd Geiim  @somsnsulie
BaALUUTLFTameEsiled QDTS ST(PWTHBSI6TENS]. WTHILITET weseler 199510 Quen® @LU GuwiralsGurg
FP@ETeold  WMPLLITEWIL  UEMVSsPsh BUBGD S6MmoTs @ascopnh BHHeMms GUBHMLCWTH
Benare GaeTsialbsTd UsmusSLasD  EUIBiGeSHHT6 BLausHBurd Bssopitt Bobsms
BHenend@weuTE GupLssT STeLTSTbLsTmeT 1BH Glogid Si@TLD wflursswl §BuBSEBE.

oyeleienensenanud  CLewTLI 6T eneTTaenaTTLLLD QOSSP TUTHEMTBAYD, HMEBNFT]HSHl60
BuwsvPemeoulsd o siBenmyrEaD, 6llEhEhTaNSEMTSENLD, QU uwieOTeNTTHAYD, MEUSHSHWTEENTSD. FUPd
ol ghEpTaNEBeNTHaID, 2 _HauTdsIw CLmMmLD BbsOTRMWFFTGHL. 190460 mEFuSHHOID Sevale UTLFTME
wrs oy blssiu Lrgin 192160 om0 UL SMensuTHaD SJPWTHSIULLESTH BSTULITL FTMSE
BaIme 2 WibHl 2 mpHs GlEpLSsT SLigll seoguriuflsd HenLGUEID BsuslipTallsd By Hamanal
GUmM] HEBPSHSID FHHTULSEMSS HbH UTLFTMEE FPSEHTBHEGL JPHUGSGD BIPsDs SNl
UL 19(H & & Cmeir.

o oaamalll LOTBDHSEHGEG GHU SHMaD BDFauTbsd CErsTEh Bésaald FalHH60
@eim 2_ssll GUIGTSTISMS AFHDISHS 6B o sussnTall H& CBmasy UDY 2 sHIUTHEID FHSHTULID
L Hesmsull G  wdpsFuam & Gner.

Saempu 2_osaTelu B Abpospubd 2 sl PILIT BT ST HIBH0
Olparaienenaid uDPu CHTH S

SPsd, Fups, GUIGSTST, SHEOTETJ, FWW. BLAIYSMSHEHLTHE 206 HTBREST G HMBHI
STEILGHDBS. Gaban® BTRDL S 2 BubHDlsmen aliBuBDETSECT, SiVVEI B 1P BIDLISMHBSMST
OBPTEEEE LILLuSRETeMT, Hos DU d SHEMHDS afUBHBISDBHTEMT, GSYCUDBDBEBMET
sieosflLgheTata, CaTfopl L Spfalmariusibs! CareaugBaTECar, WimBW HTLHLES GHTL TLSmeN
ghUGSHHS CaTedns. BB abHe FGBTBL SMECHT SiELeHI apL (UL BensouiBe BHHES(LPIgauZe0emsv.
9851 @uHamaLlsd §BHETE BEHCMT®H BTLIPsH FTbHmES GaustnguwFHTadaujstang. 2010 HTBDTNgSH
apHssTBueHuls alBEBHUMLHS 2 SWIDTESD GFruBUTE GuimsTTHTy F1TY Hemsvspuwl Gognd
AIRIILGSBUSTENSl. 2 BWWITSSD  CUTGBSTTST] GaILTyEmsT RIIUGSENCEHTE 2 saTH5S
feuTdsHHDITLIE 600THTBHEDHLD HTHIOWIEHL LIPIGUYLD 6T STalpSB WL bs BTHSMTE0 UTULSD]
CeEWLLLLE. @aenpra aidss alflansssslain 16 GrgwreEGann weppswrsGar apul FHw

BTBSEDHLD [HETeNLOWISHLLI(LPIQULD 6160 BS HSLILILL Gl

3 o somenmell B8 GEmHSY | 05.02.2009) Prof V.P.Sivanathan.



2_UELWUILTESL CHIQWITNIGID LWMBPSLTHIHILT (PHe0.6 aFHsme  ssampTEEaTHEGWD
alfeyuBSBenengl. SiuauTprar CFLBUTESEEE CUIBSBLTE amEuls LRGFFHmBS 2 sosenTalw
fglsd elfeusmLp@ishsnar. @G BILgsT Gyuss BHEMTEHBILGS ©_BUSH HEDDSNGsT SISV
WPHOLE FhmsssiBan UnGHmeT authis (PHSLE BLangbmassis HEMALIURGSHTIITE BenemdhHid
GsTshsnpub BsisuTpre GUIGAMTSTY GewpBuT YheTar amiiy BEILSTs QUBBTLIQET GUTmHsTTHTY
CFWBUTBLT DisLsvEI @ CUTHETTST) BHisusndHHe CaFwBuTGLT ereu@ BLGNHEMST SUPRIGLD eutIE Serlei
CHLBUTELT isLevBISNLLL HauTsl Ukig Catsiess sibusmensd CouBUTELT Disuaull GLITmETTSTIRiSaRs)
HTEERSMN JBUBSDHeussvsN. Fsusurpren UlsianenfsmsndOaTanL Ssenpu 2 sosl GuImSTTST) S0
YBBTLYsY FBulL GurdsTasrl yFdmeamuis ellsnstena gamanuBTBEEHD 5T CsTsirenGausmngusST
Bobsa. GPLUIE BB 2 soseTalu B Opposyse sryeaumonulghs GWEs0 GUIFTTSTIL
dysdlemen  siGloflssiomen wrsglyn utdlésalsiamen. 2 &  aTBTRSMETUD LTS SIS,
BsuTleybsL B) SGlwisstalsd ghulL B CpmessyssTea SMamksmens o BaubsTH JSHHTHBD
SibofdsTaisy ssiaeimeTsne gBUBSSLETS gmeil 2 sosb1hoaNsd aaie alensmenal sBUGHSLsTeTHI
sIEUEmS DTTUISSTSBauUhH@LD.

2_UBLWIOTEEHSIN  BEIHISMMOIISHTD HANBH0H 2 salmses Sgustar CUIMSTTSTIS
SLLMLUML 2_BaTs@Gagn i6smD 0FbsHL BTEssT Um. SiCwfsst usbGUIdhSL  Diydwsd
GUIEBEATHTT  cusbeuTEBS BTILTE BmbHGausmenulsd 2006BGUIsT Hide (PHeIm  FBoHSL6H
CrB&EEYELTE B CpHESYSE (PHOSTHES CUTHTIST) WESHMOSGS STULLL &l BeaEUBCLHmD
SI606VT 2 sUBBTHBEHD 2 VSWUIOTESD UGS sufluns Csmbe igmualss CsusmmguisTuib.

PP 2 euswwonsssSla allmaastst Ggsur? sem sl swdame. B Cpmesgssn siflours urhd
Sieneled SLBS 40 aUBHLAISTTS gBUL Bsiengl.

1) 198605TLda&n 1996 ausmjulleoner sGwissmalst GFllyb SLET asFHsepd B CBHGSGML
IBUGSSWIGHSSI

2) 1990051 &S1D 1995y BHES WOUTE ek OBmESY

3) 1998-1999 suemywimenm <l g GCpmbssy

4) 200760 SiofdsTallsd ghulL  oflBd CamsiamaBE MEESIULL S (PHETMW Al [HiHsL 6

CEpssy BP0 WslGuAuuTSumu 2007 B8 Opmssy GaTaBsienamg ssumn aenyULLDSTL B
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Origin point of the crisis
Marking the end of the largest speculative surge of real housing prices in the U.S. in the last

50 years ...

Real House Sale Prices (1953=100)
200 -
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L 3
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75 ¢ + : —t : /
1950 1960 1470 1980 1990 2000 2010
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Structured finance: Funding profile of SIVs and claims of ABCP conduits

Funding Profile of Structured Investment Asset-Backed Commercial Paper Conduits
Vehicles Held by Banks and Nonbanks, by Traditional Assets, May 2007
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Structured finance: Ratings of issued securities and types of claims for SIVs

Structured Investment Vehicle Structured Investient Vehicles
Portfolio by Ratings, October 2007 by Type of Assets, October 2007
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The Severity of the US Financial Crisis

Closed Institutions Assats (in billien of dellars)
Ameribank 01
ANMB Financial 21
Douglas National Bank 0.1
First Heritage Bank 0.1
First Heritage Bank 0.3
First Integrity Bank 01
First Mational Bank of Nevada 34
First Priority Bank 0.3

Hume Bank oo
ndyMac Bank 320
Integrity Bank 11
Lelunan Brothers 691.0
Sver State Bank 20
The Columbian Bank and Trust 08
Washington Mutual 307.0
1,040,1(A)
Intervened mstitutions Assets (in billion of doflars}
a1G 1,060 0
Fanime Mae 8820
Freddie Mac 794.0
Merrill Lynch 1.020.0
Wachovia 782.0
4,538.0(B)

A +B =5,57 trillion or 40% of 2007 US GDP
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Bura olelmeHHumLbs BiGssls @GHUILbdamgustelsy @im HFH OBGESBY GHMDHEHIETENDHI.IHG
URIGF shme Gupind 40% Semabe aipFdlumLbaingl. WHSLE abs 2 oL baell L sl ekl b
GuTEw SiupsoLBHS usv trillion GLTevTss GFsvel GausHiguiTaasiong. Baupibe GUIGHESE
Falglll SleTaYs@ aully &bl DHBTHS6T Osul L LU BeiTemgl.

ofswrar slelmsHumLbs amh BIRsT sipFfuemLwn oo agie saBuuLL GUTHID
@eip UevlonS susTTEALIDL Bl sy Beiipisiten LyFdensn silelmpsHuamLbs Brbssisn SHpFefun
GurmeTT D &heuBss LGHmaLGLITHsNIWeds L Farssmen SilalpsHAWMLES uGL BTESTDES
gBuBSS (Wb, BF a5 WuSHTHH eaums SITaGSSUDLBS GL BIbSsTE CaTsims
suglurent oulelmsss Catsimauls aalukms @bHlmsulsd auLRSSTLL (WRWb, dhs aubuLTs
o_cosenTelwl Gpmbssl TalBSAUMLBE auml BTSN UTHUmU JiuBSHIL. BH BEHBL USTTFFUT6D
SIQNDTE STE6HMS JBUBSEHID! b BILYDE SPHDL UUSH 2 simd SSHG JHDTD CuTsip
QaEmsiiena  aaiansaLmS GCETsieans auElBurT Gxflallss GeusmBLD

USA, ugrsiterd, Gegmoafl, U.K Guisiipaupilsd whsid gBulBsiiLgl. wisotelulst BiF whHiuis
auTsgEs Lig ireoteluls QuTmETIBSTID 8% GBHESQUIsT WHHUTEH aITFFLML LGS SHTFBULLL STNHL
B& @Aaim HbBe0enLbHISTENSI.

mpdfiw QUImTST) (PaETmwSHias Hauprs 10 aupLD U serenuul Bsiangl. sfuns WpaTmwsd
SNILESHIGUIE 9% eustiéfumLpHGESD. 10% QUIGSITST) auenTFsl 2 _sfisn Fam 2 a0 GUTH
MSHABEG 2 _Sapguid. goaaisy @eim Gumbuttar ifss pressigud 6.7% aiés sipb
o ai®. @& OECD Qurmenisny susmiddlsnw el 2 wisutang. @md Usiauml ULl STLEWD
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2 eal Gurmstmargn 1% efpFflwsnLwd Gursd iflssl Qurmentsrin 0.5% afpdlwsmwn
sen LMF oifidens (2008 gugsd) 1980 60 2 suall CQUIGMTSTISIDGL IfleEs GCUIGTSHTISHSHDE
s uleomsn EememilLb@el WIHBL goulL. Wersmt (2000 — 2007)&@ WenLulsd 2 _susl QuTmenTHIyHBhELo
iflssl GurmsnTsTysSBElmLulsoren @l 0.2 DiESsh GHmBbHSHISTENSH.

Famalengio gliflsstalazin spatals astiddl OECD Wt G D P o Lar GamLTuppsista
2. 6161,

sudhgen 0icflesralla 1990 aaplan guUiBL Curg oiaaiw GasoTaussl Blansuene, SenmeumsuT
BevsL Blewsuullsd 2 sitengl. I8 Cumsy HFlW BTHETE DITFTHSE PHIBES6T 2 CTTHBLILDTENHTHEETETH.
BOL(PMBESMEEG Hsnsushil gBmiogl GumBumisst Hesy Hlensouish snsubhHisiTeTe.

AHHHEUTHID UL FHeUHEVSSILLOTE FLIOUSIRSEDBD 2 ailh. 2 wiisuten siemiGlsmill  sllensou|bd
2 _uiieursl 2_smiey ellemeuld GlFeng Bauemeuulsd uTHuenu gonuBsHSen. (stemiblsmiul ellsnsy 2 _WTeyLD
o _ewalls efsfluyn aflghstsn (peHeShsst Ussummalul G BUGuTEHL sepsstar Basial oiFsfbHsHT60
gBulL  alsmenGsusiium.) 200780 Gasveutswiil uUDBBTEGB 4% LI BOHES., SHL Usualssh
Gremih WLRETEWE. SFHseTa HIaesSUmLba auml Brehsst Gruurs dBwbthsenh, o ifss
BTHEEHD, RHEICIoTH CHHESYML aHTEEMNEHL UTHSHamabUTSn iUl Sl
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alrgpawmhy ol SFFAL BUTEE fw @péews B1BeEsEE DIHHLTS BGHHGH. DISTaIH
Jgd, OLmbefsasr, selbaeonbsl BursipsneuLb Spifibs BrBseflsd @PiluTe GasiuT, wreonal, GeFTeiw
@s afipssorpy ofp ogie GDP @d 5% sHEDGL oPswTs BObHS. (e_ssatis 2008
CamosiGasdHLIETE) apflwraligid @S Hrdsid & MboHo!.

US.A 1b EUsytb wev trillion dollar 18eiiGL (peugheen QUTHBETTE 2_60BLD (PUPRIGID (psiiemaid
gisirenen. syened UK gihsenBe whsHmeouisd 2 sen@l. CUTGHbSSEQUSTE Bremws GETeians
BmesBaaiBn. ey off Caul® sdwotasulessh. B8 HE Cphdsgmu alLbanigul LsmelsHs
CpmEsymU gBUBGHS(PIQUD. BSTeD GMBhS ULF aHTUTTSEMEEL BbHE Garsiamauist Bmbs
(pigujib. @b WeOL g Gugl (rescue package) o _sussmmefluBTl CUTHLILBSSULIL L HTH BHHH0
Gsuemi(HLD.

@eipu B Opmsse SlalnSSILMLBS QG BIBHeie0 gDUBSBHID allensreyse

85 Grai@ sTsSwwra sl S155505 GUUESLEIIE.

| Financial contagion — g@afelhhg S6msipse HHIgEHman SLAHSILGID Blowsv UBIGE '
Fhemauist anfung GLbsaipbsmel FhHmssEiD Lyeygsd 2008 Guoulsh Tapul LRGFFHMS BITIBLPHD
ATHSHHEMS HBSHWS. @OHBIeieD @hHwrelsn LURGE FhHmg SLWweTaEE slp& FIlenLHal
2856850 SGwidsTalamgid LIGyFsgiIb URIGEFEHMS GRUULDL BHSI-

2008 GLouledmibd! 2_0BHH aUETTEFFILDL B, eSS aublD HTBSEeTe GHUIL SemigusTaHE
Ui silsnev slpFdLenL bHE). Siwofdbsals urigelsmeo 12% - 19% elipFSiienLbHS!. DIBETVHHIE0
UK weargie wiuneflengid UBIG Fhng e 23% elpFfLpss. B@ 1678, GiHer
aifssr, @pswr, Fer GuTD uhiGFFpmsUad gBulLE. @afleinhal @60 GlsmTT 631 Db &
uFeyle SIUTWD BHEF shosuilsd gnuULL Gl

2 sllmsBHumLbs Brhsstsd QuIGaTSTIE Flells sfeneniey SifellmSS WL bl aumD HTBBS660
Wedreumlonm Ul LGl -
1 eis6wb aitsse eaeupb.
famelangd BhHunslesid swenFS, PS5 @pésGuwduisnd gremiiulL  Gauy,
el Wwhph Bubms asmhsaBeTa Gasial 2 Wis), ENTNLE ﬁ,n@&aﬂ@ gBEiSHeniL
o wWisHuBsET® simeowd F&NSHHH! @peamsd Famelaigid SbSHwTelaBHID susTITE &
Causld GODHSEH. BEH gmeanu il BTESMETLLD Un & HHEHI.

11 aumeaser.

CeuefBT (G aumLoTeI CLIpIENSE®sT sHpFFLTL BHS!. CUTEHSTTST] WHBHHST AIBHS LIS
BIBBEHES aubs Combeorentle EBLTIPL alpFALMLBSST SHAUBHHBTN CausfipT B
AGAITL GOBHS TGS WHHDI

1l eaeiB G Gomng Wws6.
QeusfpT® Coyg (wpseSGl (FDI) uae (1pHeSED 200760 UBley Gaiwiul L Hauy DIl BHS

WeDLEBE! eublo BrBHeafs0 GmDhoS!

IV aili566 SLO QUDIEDS &6,

o BSH WML HS BTSN ahEssbE JhuLL OBBBSQUITS (PSR STVRBET60
Qubp SieTey SL eIl GUBRWETsHEDED. (PSS TN s HOPL BiBENET 61T GHTHELIHTE0
SL6 SUOEE (paaujellsansy. gELATHSIN BiH 26y Or (piley L& ubmg Gevstll
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UBsPWE. Bs@te (WHSE WLBUUBSSULLLE. GYUUTS & 1ogeferm, geLTHSI,
urdervgprsr, o &80rulen Bpenmed UTHESULLL I

V aausfipni® o sl

UsvelaIDTEI ST ADD HeneuemiodanTsy austéFmLb® BTRssT 2 HalseTs oG CHTms
urflwenefso sfpsdwenL pas. UK, EU, USA 200510 suemi@ Gleneagles wampriigsd uiLssd
SefbslULL 2 SalEsT sl SLES 3 AIGLLTS auphisaleme

V1 genenu @ige umiidasssh w5 ubprEGmpuNsaieTs! B5 BOIMESabEe
Gl L SLUSHI (HHEBGESQWITED)

BhPmeouisd 2_0& WWITESSHMS BITels@n CpIoTe @e s0HS (PYWIH. BDD sTsuauTHl

(PETMLHEAILGES YUHGLGSS BBl saHUMSWID i STelBSHEWLHSI B

BTBsEhSEE baimwUaMEssamousHTE BHEs CousmiBLo.

ab& BIBS6T UUSHDEG 2 sTemrEpaE? eluy SiE BLbCumb? aiug ubsl GBIEGaISI
SiuflwoTe 2 siTengl.

US.A EU pr@ast Guimennsmyésfey QOpmésgumsd ur@ssUulnmssl Gurgl GChIgumssn
WBWPSLTEND BEHTESEHSS JBOIWE Gsuwb BIEssM utFlumLuw. BFDE OlosdlsBsT
BEOEY 2 _SHTJEILD.

gB@md GFub BIBST GUTHL SEnsETH allne DG 2 BUSHS 2 WiTaimoTar Cp&SlpFwITs
urdssiu méen solwunr Gsblilar allmevelpFfluwmgid smUlwsr Bresst, iflss BTB@eMe
FDDISOTHSIMBULD LsiiHeTeniul LGl

CeusfiBTL igsb Bauswev GaWIBsTT S sumLTeD or Gupend ofipFd eeiLaflsd @b
QamPBsoTsniT GHanDbs aumHTASEMSBW CUBB BbSUITaEE gl EsmerT. SHEUTHI (Bsnmﬁurnimm
@svenev.

CeuefBTL B (WHeSBBeTie0 SHhBTeN BHIHB6T HENL(LPNDBESENBBEWID LIgFFenanenil s1EHToBT6TE BT,
opar uiflssralsd ey oipsmes Gopss (Wowrsstsd FDI @ss CsuamngBuimul L gl

2_WTHS BOL(PODESMEE GHMBHIMeY Hrewil WIBE aISHSTID LsmalssbSTRID GHBULL S
Open Uiflssr ey alssmes GMBES (PYUTs CUTMISTE HML(LPMDHEMBE &MDHIMD
gHULLE. @BAWT SiIFE uamalssbHTe0 WHUIBESL GFuw CHALLE. @BEGLAL GLTHLSTID
giEamBea HenL (LpmBEEamsE@ LaaIDmL b [hbSHH!.

DPEFTHE ara|oFansd Gphme 2 Wipmeouls) BmbSE. UssIanoTa DTF GMBHMEVNL
&Tyemonsd @hHWT usvsland DL bHEH. DTelHHSH DL HHUBD HTHB6T Safieum HTeRS6s0
CauefipT G 2 _sellsnwll Qumpeussd usv Fromsanen aHTCETES GousmiBLD.

H& Opmésgu QuigsTiBTyFsfeayn siHen CUTHSL gHULL GUNTmMTSTY WHS(IL JBUGHSW sllsneTaymsiT
BTREEE@ BB CopulL oenaumsn utdHlsnu gBUBHSHwE.
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v
Vv
VI

usvelamonen §H@Iod sumeuTUl

Qeaiog) Bayemaiuier Bl (WmDEEENEDHN Bi(PHHLD
Gmphs 15 (WHelbw eueniTdd algpbd

Gausmev  Buotiy

B& wBp GUIGSTTSIT HHsuamisaT apLLubGHed
aunsen 2 _pusdl alpFd alpusmen efpsFd
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Bea Faps almenaus Gmphs suemiéd el o wiapmwaw gRuGSHaIGL iHS
GDDFOFLI, YUBSHD SSTSTIPMDMLET BIHBIMIE Bebms JmLaBs Frohsmen gouGSSaiBL.

SFHDEHNEN OGNS APHOMBULS S6IT.
1 B8 o pPluBsse Fiaubss BHFHF FLLRsEnsEsBUND SiTaGHHECsHUMD CUISILGLITHSST
2_BusHF OFuigHsd

2 elugureg BbETEssT @Hflelbbel @IPBGS STajn HSLITFAMMMLGE GMBSHS60.

3 Qempw Gugeuran QUIGMTHT] SPOLBGHSHL - GUILUTS sU_LepwliymLwl styafiseien aenisd
Fiaulss umPemeoll QUImGENTSTT (WETMWHHIAID ChrTadWw CQsnsians paTasen @mpéds Careims
BHrswiLs GEmsiensuisd WwrbprssTeFuIL aITMUUUTLT seilens imlHe0.

4  Uielmbd B Hoeuemss Fev LsEIEsee WwHAUTsH (PHSLBU umLFFme SiTellmbHUIemL bl
eI BiB&allsd gBuUBGHS CalemiBiD. QbhE alnsnaldbad migul B Bpeuamiseie CFUIMSDHEHHE
o L uLnHmSHEe0 19976 Blg Opmoésgans smEHe0 OCErenenssd BGousamBL.

Gasameouianevip bl
1) 2008 G — gaeavlBEamLUls 164000 Gousneoulsienioulisd 10% oiBlafiy 163  svedwelieimsd

2) 2008 @6b svewiaflsy Geusmevsmwl sIHTUTTHHHBLUCLTT CoTeme 42% SiFsfHHEl

3)  dlev wHudgsr ug 1.5 wWevelwenr Gsusmevuisieme 2010p@WenLuied oiFsTHHelBn. BB
5.7% Geusmevwiamemw@uIT® @uuiGw Gurgd 10% wre 2 wiThoHel@w.

4) 2008 60 @Gum_(Ford) GumiiLnmt &1 efpusnen 33% wpib Cggenmpsd GomLrir(General Motors) &t
allpuswerr 15.6% @i Qymwmpym(Toyota) GomlLnt @&t efusner 32.3% @wib alpFFlweL HHEI.
Gueuid 5 G LAT &SI (PSEUT BlBIUSTRIGST ePLLILIL 6Y6ITEme.

aens Gprsdan

Gimem (pSeienlo #.BE sLgisstan smem (Collateralized debt oblication and supreme mortgage
loan) @wuppbeTer urgEsTUY CFThHIGEeT (Securitization and Foreclosures), sisuppileh sumeumiiedsmssi
sLaULBLTT Hmpul CFaubsd saupfa CaThsssLanar el QUBsISBETE sufsusndssi GUTEDaDIISD
SLEUUTESmT gOUBSSHS Fmigl LGHMe CGUTMmITHIE CBTENMEMU DPTHSHS Falglll DFHSTJID
2 6ifeNl WHHWeRES ereveon HTESeMgD Bl& mrewwl Gurmtiysssst ghm GFwnulL CaeiiBilo. Heunfsr
2 F@ss Crrésdls GFwm uBDL HST LE SMALD HIewiw HL (PopssT Wanbh Cssim WsmBorm
2 _easammal BHCOBBESY FHUBMNMSSHSHMNTHES (PIGWITSI.

2 _FNSEHIMEN HIDGGED SLBMISEHID

& Harris,Ethan (2008) Ben Bemanke’s FED: The federal Reserve After Greespan,Cambridge

& Hart,Peter (2006), Bubble Man: Allan Greenspan & the Missing 7 Trillona Dollars,Melbourne

& Kindlberger, Charis P and Robert Aliber (2005) Manias,Panics,and Crashes: A History of the Financial
Crises, New York

& Soros,Georg(2008), The Credit Crisis of 2008 and what it Means,NewYork
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