O
122-101.00.0a | Alaall < 2016 o2 -453 ml_mﬁl

s adl o 1 A i A Aaad) Adlal) Aalgll ) 90

B ey
Gl e g e g .a
Al | aslall A0S

24k dxala

:Aadia
e Al Al sl JSEG
RS W T T
Ay e 5 painall
PR b &S L@y
Ll s i Al gl o3
BJJJM }i Lﬁﬁbaﬁy‘
A )0 A gaadly dalaiay)
) s 5 et 2SS
fae (e Wil &y 5 ¢ (
Bl s et
Aol 5 lay) 5 Sail

10adls

O Adpall &) L adl) Al el A8
o Al s e Jal a3 5 ¢ Apallall 4001 (3) 51 e
fase o3 ¢ Agilall Al gl Ll G jlae 4 A ae
agalse ) & 5 ¢ ALl 4 pad) Allal (acadd)
age 5l S G jeda Hhlaall Ay g sl dudliall
o SISV o3 Craalis ¢ (s sanll 5 S Sl Gaali Baa
o Aaie A gl gl s ST AL Al ) slas)
GO Sy ¢ ) sl LB (6 sell gl
DR Jaagd gl o s | dpadlall A gl 5
L) Gl AT s alladl L)
clEiall ¢ LV ¢ Al ¢ Al s Adalidall cilalsl)
Il G3) g1 ¢ el yall ¢ AL

Abstract:

I have led the process of financial liberalization
associated with globalization integration into
global financial markets, and the involvement of
institutions, non-banking  practice
brokerage, Vtlashy principle of specialization in
favor of universal banking, and in the context of
confronting intense competition and the
distribution of risk appeared innovations and new
contracts are  characterized formulatorsand

financial

mystery, these innovations contributed to the
direction of financial intermediation more towards
debt instruments, causing the widening gap
between the real economy and the financial, as
well as the pyramid of global liquidity coup. These
conditions formed a threat to the stability of the
global financial embodied in the mortgage.
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