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global housing bubble i i )
collapses, massive CPlinflation rises,

foreclosures/debt write-off, Interest rates rise,

global recession housing sales fall,
ARMSs re-set higher

foreclosures rise,
inventories skyrocket,
house prices fall,

RE lay-offs rise

equity markets
crash, social
turmoil as budgets
get slashed

) charles hugh smith

B

housing prices down
20-409%, buyers vanish,
unemployrment 10%.+,
trading partners enter
recession

yright 200

cop

consurmer spending
contractsirecession,
ta=x receipts fall,
gow't deficits rise,
unemployment rises

re-fi's/feguity extraction falls,
consumer spending falls,
housing starts Fall,

prices drop, sales slow
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Relative Importance of Alternative Offer Regimes
(% of of total issuance, 2010)

Malaysia
India
Brazil
EU™
Thailand
us
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Korea
South Africal
Chile

0% 20% 40% 60% 80% 100%

* Estimate based on a proxy of offers with a minimum unit denomination of €50,000.
T Estimate based on anecdotal evidence.
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