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“La autorregulacion para resolver todos los problemas se ha acabado. El
laissez-faire se ha acabado. El mercado que siempre tiene la razon se ha
acabado.”

Nicolas Sarkozy, Toulon 25 de septiembre 2008

“I made a mistake in presuming that the self interest of organizations,
specifically banks and others, was such as if they were best capable of
protecting their own shareholders...”

Alan Greenspan, 23 de octubre 2008.

“The actual causes of our financial troubles were unusual monetary policy
moves and novel federal requlatory interventions. These poorly chosen
policies distorted interest rates and asset prices, diverted loanable funds
into the wrong investments, and twisted normally robust financial
institutions into unsustainable positions.”

Professor Lawrence White 18 de noviembre 2008.
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Sept. 7: U5, government Sept. 10: Lehman announces - Li
announces it will bail out Fannie — it will report a $3.9 billion
Mae and Freddie Mac third-quarter loss. It also says
it plans to spin off its commer-
cial real-estate assets and sell

24 a stake in a key divisiom.
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Sept. 15: Lehman
Brothers files for

bankruptcy.

r Sept. 18: SEC agrees to ban

ghort selling in financial

services stocks
Oct 13: LS. government announces
invastment in nine major financial firms.

July 10, 2008: Lehman hit with
& damaging rumors, including one
that key clients are pulling away.
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Lehman Brothers
EUS' NESS CEQ Richard Fuld Jr. Source; FactSet
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Goldman Sachs
GEQ Lloyd Blankfein
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short selling in financial
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Sept. 21: Goldman becomes a
bank-halding company
" Sept. 7: US. government J '

announces it will bail out Fannie
Mae and Freddie Mac.
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—— Sept. 21: Morgan agrees to become a
bank-holding company

Oct 11: After a slide in Morgan's stock
price, Mitsubishi UF. renegotiates the
terms of $9 billion investment.
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Source; WSJ Market Data Group

Sept, 23: Goldman announces a 35 billion
investment by Warren Buffett, which is
followed the next marming by a public
capital raise of nearly 36 billion

Oct 13: U.5. government
announces investment in
ning major financial firms

| Oct. MNow. Dec.

Source; WSJ Market Data Group

Oct 13: L5, government announces

investment in nine major financial firms.
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Crisis? Cual de todas las crisis?

WP/08/224

" \IMF Working Paper

Systemic Banking Crises: A New
Database

Luc Lasven and Fabian Valencia

The inside story
of how the

THE COMMITTEE Three Marketeers

have prevented a

global economic
meltdown—so far

THE WORLD

INTERNATIONAL MONETARY FUND
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Crisis? Cual de todas las crisis?

WE/08/224

" \IMF Working Paper

Systemic Banking Crises: A New
Database

Luc Lasven and Fabian Talencia

INTERNATIONAL MONETARY FUND

e “Among the many causes of

financial crises have been a
combination of
unsustainable
macroeconomic policies
(including large current
account deficits and
unsustainable public debt),
excessive credit booms,
large capital inflows, and
balance sheet fragilities,
combined with policy
paralysis due to a variety of
political and economic
constraints.”
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Anatomia de un Tsumami Financiero: B (AIC
El Estado arranca el ciclo econdomico...
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... la liquidez llega al sistema bancario...
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Hipotecas Sub-Prime: 10/’08:

(Fuente NY FED)

FED ® 2.9M de créditos (2.5% del total de
TESORO casas en EUA).
, | ® Deuda promedio $184K.
BANCOS » $540,000M de saldo total.
Créditos “SubPrime) e Interés promedio: 8.5% (60% Var.).

e Créditos en ejecucion: 11%.
e Créditos atrasados: 25%.

Subprime Mortgage Originations

House Price Index % Change Over Previous 4 Quarters
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... por qué en el sector de vivienda?...

e La “vivienda accesible” se vuelve
FED un objetivo politico para ambos
partidos.

e ElCongreso de EUA est3
dispuesta a obviar escandalos
BANCOS contables (2004) en las GSE para

Créditos “SubPrime’’ alcanzar ese objetivo.

— Taxpayer Relief Act '97:
deducibilidad de intereses +
ganancias de capital

* Objetivos HUD:

— 52% de hipotecas para personas
con ingreso debajo de la media
para 2005.

— Apalancamiento: 97%.

e Las GSE promueven y facilitan Ia
expansion de créditos sub-

TESORO

“When the music stops, in terms of liquidity, things will

get complicated. As long as the music is playing, you’ve prime.
got to get up and dance. We're still dancing...” e La existencia de una garantia
Charles Prince, CEO Citigroup Julio 2007. “explicita” del gobierno les
permite crecer el portafolio a
altas tasas.

(*) Federal National Mortgage Association - FNMA
Federal Home Loan Mortgage Corporation - FHLMC 9



... el efecto se multiplica con la
“titularizacion” de los créditos...
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Global CDO Issuance

1997 1985 1999 2000 2001 2002 2003 2004 2003 2008 2007

Chart 2: CDS notional

Source: 1ISDA.
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... hasta llegar a todos los inversionistas...
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Falta de Regulacion?

e US Federal Register:
— Reagan: 54,500 pags vrs 75,500 Bush II.

— Gasto regulatorio en la industria de banca y
finanzas: 1980 - S725M vrs $2.0B.

— Empleados publicos directos para regular la banca
y finanzas: 30,000 en 10 entidades regulatorias.

e No existe regulacion en materia de:
— Limites al gasto y endeudamiento publico.
— Limites a la accion discrecional del banco central.

12



La verdadera crisis del capitalismo

El capitalismo esta en crisis.. Pero
por la intervencién del gobierno en
la economia.

Esa intervencion se hara aun mas
intensa por el caracter keynesiano
de la misma:

— Mas regulaciéon bancaria (EUA).

— El gasto publico deficitario
aumentara la influencia e
intervencion del gobierno bajo la
promesa de la recuperacion
econdmica.

— Préacticamente todos los gobiernos
del mundo estan siguiendo, de
una u otra manera, esta receta.

— Estamos en el inicio del proximo
ciclo econdmico de la préxima
crisis:

e Endeudamiento publico via déficit
fiscal.

e |nflacion.
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Tendencia del Déficit Fiscal EUA:

Déficit Fiscal 07 -1.2% del PIB
Déficit Fiscal 08 -3.2% del PIB
Déficit Fiscal 09E -8.3% del PIB

Fuente: CBO (Enero 8, 2009)

Open Money Operation

Federal Reserye balance sheet, Aug.-Dec., 2008 ,
in trillions

by T T T 1 T 1
Aug, Sapt, Dk, Mo Dac,

2008

Source: Federal Reserve Board
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