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1. Adverse Selection
2. Moral Hazard

Vo5


www.SID.ir

IR s} @ o535 Coms Sl @ gty 5 o 0ot Wll

bl Mg (Bl 0t £ -
wilos 5 oy GLolis a5 ool 3l 4y oSSl
el Oyl 255l Fomb

Slpod o glg Slog wiF -
39,5 oo (LS00 e Jou (55

i) 58S ol s ol 4 3
& Oliee Lol el slne 4 sy
0 (oxie (48 a3 5l a3

~ oy wdlie (nl jo G )
2l oo (el
Sl plisi

Al S Jlo ol Sy
3 Lo sl (s Slasga o Ja slo i
1, Il pllss o Shos boasly ol sl o
Jlist  Jls pllss 5, Shasanss Lol oo ety
slasly b) GBasesply sl ¢ Solsply alee
o auS alawl 4 Glasl s ol (lyls
5 el (Lol 35aS (gl ls cloasls L)
Sohd oabye ) cage 8 (Jlo Dl
(Rose&Fraser,1988) a.uS o |
o Slunwge A1

oS ol o0 oSy Ky o A
aile (S ek 5 S Slnspo Jld
e Gguio dan Slwnio oSl

Ol Slea 3 5l i dis g o 8.5 0 sales
A dlg s ,e5

Jdlse 5 Jlo plLss L callivo ol 4o
Bylte (Sl pllas ;5 000 &5 oS (ad
Pl 4l o p25 53 s 30,5 (00 (B e
559 by 385 Ll 5 poghe qeadbel Jbo
als ) 2 Loy G99 GOl 0
Condg Jdow cgm bl )3 90505
SSb pll )3 (8L yog (22l sladgw
Loz bl (60,90 anlllae lgic 4 o) ]
(ST hle ;o sloes s slaog s glyl
P35 T zen g (olael S g Sgw
3,50 OYABNYYY) slo Jlw ay by yo
ag a2 b5 Ll )0 0,8 e 13 ol
bz gladis 8 i yd coadall,l sla L]
Al salet ol

10l Le o ol gladeds 3

P95 YL 25 d9zg iyl (ol and 2
SLg = 099 (Hly e crge )9S )0
28,5 o0 Sk g

(8 Slaans

Sy £ 5 llael Sl 350 £33 -
&5 2 oo ol @b Lo y9iS )0 ooy

s )Ua.u| 9590 g


www.SID.ir

Slilan 8,8 a4 ol sawlyo 0y (»
\55_‘> é.'l_uo )‘ oola_ul u.._‘>‘..\_u| d—'}” 4
o..\_L.QQ‘D‘j a aS Cwl LS“‘JL' 0y (5
‘..\)\)P..\_QJOPBQJ‘)‘AS..LSMJJ
aS |y solaidl Wl jlas (pgo alag o g 09l
Sy Sl (S o ol 28 Gl 5o
OVA o OYYA (Law) ws s wl

o3 T o laay i ¥
ol £5030 0300 55 ¢ o sk 5
Sl ol Gl an aulasgi o0

23,13 3529 0 02 £ 5 (S
o=l Goll oyt €55 (Fdo 4 0
Sile (e Jelse Lawg o e g eyl
e 9 5)90 42 ol (S alo
b Lol 53 5B s e
o elbael B oy g gLy o5 335 s
o ab B il ) as,e 5 Lol ply &5
GRT G s g 5lasl ey 3l Sl Lo
ol (S 99 i ol yael
5l cal O yle w00 F 5 ool Bde 4 LS
3 b L ans B sl 4 e (I
sl Bl il g ey 4 ol Jles

4. Monetary Theory
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6. Loanable Fund Market

(o dato Sy (ol la gl 358 o
el aiile o JLe Sllas g ol ls ol
(Jmlie )3 ot Laply g 423 Gl
I i do 5oy ol sla o
el il i ol o e

ST NE POy &
S5 4 Lo

walizes sloolBugs 5l o 40 ooz o
25 Slame Jold dSTo0d plgie )l
Wl

AL 5 45 ol ogd 000 53 (!
Sl n a5 Gl g Js sle barloyw
D9 s

Sl a8 el glazsso adly 4 0y (w0
Lol s o500 aolie 5l oola ol slyl 5o
2310y o

oo Jo o)l Ceedd o 5 (2
g cead 1) T e o LS adh
Saie (Jom cond a5 s o aslanaes
B Jg axly G aS canl Sleas 5 YIS
(ibso OF 2 &

T S Gy a0, (o
Gl ols 8 0 as crl Sy eols,l 3

Sl gn urd 2] ya]

(488 4> p oSt b o bl o (Sbsgw owyp



www.SID.ir

IR s} @ o535 Coms Sl @ gty 5 o 0ot Wll

ol o il Jsmy o0y S Bokes oy
|y Jor S 3l Jal5 jsb a4y 525 oS
Fm = ol 1515 Lol len &Bly o aS

0,8 Gl o

oyt Ty » Yoo Jolgs .F-)
3leoss ply o €5 et sl oSSl
s dledon odlitl (ool> Joe 8
il o Los 235 w0y 5 et 5o ole
cBs aiwy (pl 0 &5 (6,500 sl e

sl le wiyls
siler 0y gy Lol g s ,e (Ll
GLolss e ol K50 SlaVIS Cead
s il o ol At e 4 s el
4S5 Frgo 0 N0 Oyle 4 lei s
ply lolis 5l yiie Glackply 4550l
scalys galS oy 5 cdl opl o il
2 e Jsloe Sl S pg 25 (@
P aS Lzt o5 25 w0 e B e
T 4 S o2 £ 099 Ol O)j90
5 oamo bl 4 Jgy wu 5 a8 e
4SS Jom dn Carnd S oo 2l 0 0us]
T Sl feS S oo 2By (55T
93,5 o0 Jor Sy )08 S Cuely )95
5o ol oo, SO Gl 4 as g sb 4

So)s So sline 4 @ Bly o pyeS £

asse el 6 liS el Jls el
C_la_w l_: d‘)j‘ o..\_w‘s)_zjd_‘ola).)
] )_|‘).' 6)‘..\_?4.>Lo)_w odmd).')d.nla).s
Slasl e b Glygl sodig i yanl o slolas
] )J‘)" sowdf)dﬁla).)
g 4o, sl Jove i aly ) sl yuro
a9 Lol oz a b e il Lolis
sl sl

am sllael Job ogg (Jor 5o
Glsl adye 5 Lol oSl ol )5 iplg &yg00
g ply Sygo any ellacl LB gy b sa
5 NSl (Jom b e o Lol el
P NS AP Wp-S PR U EEIP-J N ¥ Py
S L SRS SR S
Sl SE @ Y sl Jg oy S5
Sl e slog s Lo o 55 5
542 oy slog s S abe
& g g 09doe et Sy Lol
e g e (I Slog s st Lo
b

VAYE Jlo [0 1 Siuass Sl 4y las
o=l 0, S a6 e 4y plal 1S (g0
J=B g9 (Jo 4l (ygzmen 5 4 ke

- S olaiel an adly jo a2 o I3


www.SID.ir

N

Sy Sl iy o By S
Dy Sy Jale 5l (S0 055 8
LT sy oo o5 (5lolae gl 15 05 o
wdye 6V o E5 L (SYob sy b
g

5 g dwd (oS (shylo as gl 4l
e SinsS Gk 5l saie slao )
W03, 5 o Sl Ll BA5ls 4 sogm
ozl 3l S e ol 3Ll 4 e
Blygl yo aS | > o Jls e 5 (6 5YL
Glsl Sy ;o B sl 0T oils 0055 5

a LMo a5 (g 9b a il Jle (o
Solee 3lhgl 4 by j9iS 5l dm 55 w095 0
s 5 55 5l il w8 3l Sl
el e Gl oxee €5

Olys o 1398 Fhe Jolse 4z L
SSka@lsl Ohlay > 45755 (lgre 48 !
Sg—w 8 Wl lanl jLoel (FaaSUacl L
Dl teS e a5l Ll 8L e
30 BLS il 45 05,5 sl g9

woled bl 1) p5 0 lse ogas

9. Maturity risk
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7. Default risk
8. Liquidity risk
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