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e.g. Altunbas et el (2009); Drucker and Puri (2009); Shivdasani et al (2011); Nadauld and

Weisbach (2012); Carbo-Valvere et al (2015); Fuster et al (2015); Bonnacorsi et al (2016)
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TRVINY IRIUND PN DY MPX DY VPOND NN 0M2A Nadauld and Weisbach (2012)
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“The results are consistent with the view that securitization

caused a reduction in the cost of capital”
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STRYINY INIYN DY TN DNMINN 9PN NOPNVA 1IN DINRNN NVHY
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ANNND NPNY D1 DNOY INIURND PPNV DNLVP XIVN PPoow NN Loutskina (2011)
DY DIMINN MND NX NNNY  DNNYD DIV D% DI TIvND I N N2 MoP2

LDYTNRYN DNV OIRIYRD GO0 DX DXTHINDY NTINYD DP2NN

“I use this new index to show that by allowing banks to convert
illiquid loans into liquid funds, securitization reduces banks’

holding of liquid securities and increases their lending ability”
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YNND DY) NP VDT INYY MNWIT MNIND MRNONY ORI Keys et al (2010)
: TWUND IPO¥2 NMINNIND 1OINRY
DY20DN DY MNMOWN? — 777 YTRY NHOONI NMDY NYPYN YNT 1INNY MINNION Y
MADNN NMDYN DX WPYNDN ¥ ,19000 DRNDNN OO PIWNY IXIYN P90 ./DMI0N
DN NY2

NPNYVNNN NINOY MNNINHDN 1IN XD DMV DTN MNNINDY MXNIN vV

“Our findings suggest that existing securitization practices did

adversely affect the screening incentives of subprime lenders”



DYNNN MDMNRA NI .4

Dy MTHYN ,MA) ININY NIPDNY DIPOYI MNXMION D ORI Wang and Xia (2014)
D0 NN L,DX0NIPN DY DNPP DY NN DINPN INIYND YPID ,D¥PYTN MNS DXOVNIP

N OO ION MNNDNA VDYIDTN YNV NDIY ONHN DY

“Our results suggest that banks exert less effort on ex post

monitoring when they can securitize loans”
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(Demiroglu et al, 2012; Begley et al, 2017) NMINIDN 29NN HY PI20NN PUNA PRINNY TPWNN OVH °
(Albertazzi et al, 2009) NI DINN YXANY 95 DIYPYNN 2973 102919 VDAY TN INIYNN PADY °
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(Jiang et al, 2013; Elul, 2015) JNXY MIXNYNN HYS 191 P2 TN 0T 999

(Shivdasani and Wang, 2012) LBOs ' (Benmelech 2012) CLOs =~ ©1)°0/ D)0 'NIYUN YWY MIN °
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