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1. Mortgage originators
• Lenders
• Commercial banks

2. Risk shifters/ transformers
• Commercial banks
• Investment banks/prime brokers

4. Insurers
• Insurance companies
• Monoline insurers
• Reinsurence companies 

5. Rescuers
• Central banks
• Governmental institutions

":

• Investment banks/prime brokers
• Government-sponsored 

enterprises
• SPVs (ABCP/SIV/conduits)

3. Investors
• Commercial/investment banks
• Hedge/pension funds
• Insurance companies
• Investment funds
• Private investors

• Governmental institutions
• Sovereign wealth funds
• International Monetary Fund
• Private investors

6. Others
• Rating agencies
• US government
• Regulatory bodies

Source: Teply, P., Pecena M. (2010). Credit risk and financial crises
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