
تلخیص مادة الاقتصاد المالي 
ECON435 

 BZU-HUB اعداد موقع

ملاحظة: تم اعداد التلخیص في السنة الدراسیة ٢٠٢٣/٢٠٢٤ الفصل الاول، كان المساق یدُرّس من قبِلَ 
د.بیان عرقاوي، یعني جمیع الملاحظات من شرح الدكتورة 
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Proportional ownership of  a mortgage pool or a specified obligation 
secured by a pool

Produced by securitizing mortgages

Mortgage-backed securities are called pass-throughs because the cash flows 
produced by homeowners paying off  their mortgages are passed through to 
investors.

Most mortgage-backed securities were issued by Fannie Mae and Freddie Mac.

Traditionally, pass-throughs were comprised of  conforming mortgages, which met standards of  credit worthiness.

Eventually, “Private-label” issuers securitized large amounts of  subprime mortgages, made to 
financially weak borrowers.

Finally, Fannie and Freddie were allowed and even encouraged to buy subprime mortgage pools.

September, 2008: Fannie and Freddie got taken over by the federal government.
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Options and futures provide payoffs that depend on the values of  other assets 
such as commodity prices, bond and stock prices, or market index values.

A derivative is a security that gets its value from the values of  another asset.

Call: Right to buy underlying asset at the strike or exercise price.
Value of  calls decrease as strike price increases

Put: Right to sell underlying asset at the strike or exercise price.
Value of  puts increase with strike price

Value of  both calls and puts increase with time until expiration.

A futures contract calls for delivery of  an asset (or in some cases, its cash value) at a 
specified delivery or maturity date for an agreed-upon price, called the futures 
price, to be paid at contract maturity.

Long position: Take delivery at maturity

Short position: Make delivery at maturity
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