Jdooooobooouooood

—ooooooobooboonog —

g 0O ood

gogno

2000000000000 000U0O000O00O00LOOO00LUODOOUODOOBOOOOO
oooooooo, booooooUoooooooOOoUoooO, UOooooobooOoo
O AIGDODO00D0ODODODOO0O000O0ODODOOO0000 0OD000D00DODODO0O00D0DOoDoO0OO
goboboboooboooooboobob0o iooooboboobobo, obboooobooboo
goboboobooooooooobobo, obo, bobooboboboboooboobobo
oooo, boooOoOoUoO0oL0, oo ElOD0O00UO0O00OUUOUOOUOODOOOOoOoo
gbobooboobooboboboboooo

oooooooooopoOoUooo, Doooooooo (FRB), OO0, OO, OOO
0000000oooooooooooo0o0o00oooooooooooooog, AlG, O
gooobob, boooooobobooooooooooobobobobooobooobo, 0o
gobobobooooooooobobooooo, boboobobobo, ooboooboobo
goboobooo, booo, oo, boboo, oooooobooboboboooboobobo
goooooOooooUoooDoooo, FRBO, DO0O0OOOOOOO0OOOOOOOOO,
gbobooboooboooboooobobooo, bobobobo hoboooooboobobo
000000000000 D (QEO)Y oOD

gooooooooboobobobooooobooobo, obobooboobooboooobobob
0, 0000000000 GbpOUOO, DOOODOUOO, DODODODUOOOOO, OO0
ooooooo, 1900000000000 UUooLOoUoooOoULoOoO”
goooboob, ooobooobooob, boboboooooooobobobobooobooboobo
gobobooboo, ooboooobobob, boooooboobobob, boooobobo
goboboboboooooooboboboob, bobobooboboboboobooboooboo
goboboboboboobooboo, obobooooooboooboooboobobobo

gooooo, oboboboboooooooobob, booooobooooobobob
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ggooogooboobooobobo, boobbooboobb, Dboobboobooobo
goooooboobooooDobooboooboobooobDbooboooD, ooboooo
OO0 0000 ooooooooo cepOiooooooooooooOoOoOoOoOoOoOOOn
ooooooooooo, boooooooooooooooooooo, 200000000
[TODODODODODOODOOODO FRBEOOODOOD, 000O000O0O0O00ODOOO0DOOO, 00O
u,bogobgobooboboobuooobooboobbooboobbooboobLo
gogoogobdooobo pgbbhoobioobbooboobboobUuoboooboobo
0o, 0000boobooobobooo, oopboobooboboobooooooboooo
O000000o0o0oo (Lazonick, 2011 ; Skarstein, 2011 ; Swagel, 2009)0

gooodobo, oobdodb, oobodbboobUoobboobuoobboobooo
ooooooo, 1¥UoooooUoUUoU, U000 DDooUoOoUoDOooUoOoOooooo
gooo, o000 U0UU0U0UU0U0L, oUog, VYU oooooo
(0Oo0oDO0oU00OO0) boooU0obOOoU0oDLOO0U0UDO00ODOO0U0ODOOO0, UODODOoODOO
gooo, obooboooobooboooobooboob boobooooooo, ooo
goood, booboobobooboooboobooboboobooooooboooo
ooooooooooo, 0oooo, 00oooooooooooooooooooo s-
sacs, 2011, Brenner, 2009)0

goo, obooobuoobooobodbbooboobbL, obboobbo, booo
ooo¥looooooooooooUoUUULDU0DU0DU0DU0DULUDULULULUUL, OO
ooooooooooooo, 198 00000000000 oooooooooooooog
goooooboo, bobbooboooboobooboboobooooo, boooo
godbodobooooooOooooOOobOob0 (oob) bobDOobOobUobooooboooo
o000 oUoooUooUooUoUooog (@o, 20120120)0

oo0o0oooo, DooOoOO0OOO0OOO0OOO0OOODOODOODOOOOOOOOODOO, 197000
gogooogoooooboooboboobooobboobo, bbooboobbooboo, o
goooooboobooooDobooboooD, ooboobobOooboooDoooboooo
goooooboobooobo, ooboo, booboobboobooooooboooo
goooooobgo, bbb, obboo, boobUoobL, Uobooboboobooboo
gdboooobuoobooboboobooobooboo

. 00o0oooooooo

() 0OoD0O0O0O
000000000O00O000000000000000, 000, 0000000000
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gboboobo pbobooooooboboooboooboooboobobobobooooog, o
gooooooooooooDooDoUoUo, Yoo, DODDDUDODUDODOUODOUODOOO
gobobobooboo, ooboboboboobooooooobobobobooooboonDo
goboboboooo, oobobobooooob, oobobobobobooobooobo, 0o
gbobobooobooobooobooboboobooooooboooobobob, booooboobo
gboboboobooboobobobobooboooooooboboboboooboobonbo
00”0

oooooooo, ¥YOoOoOoOoOOODODODDOODOODOODODODOODDODOODODOODOD
goboboboobooobo, boboboooooooooobobobobooboobonDo
goooboobooooo, bobo, obooob, booooob, boboboooboooboobo
oo, oboooboooboooboobobooboooooo, bobobobobooobooboobo
gbobooooobooobgo

goooooo, bobobobo, bobooboobobobooooboobooooboob, b
gooboboooboooooooboboboobooooboooooob, bobooooboooo
gobobobooooooooobobooboob, booboobobobob, oooobooDo
gbobobobobooobooobooboboobooboooooobobobobooboobonDo
gboboboooboooboooboobob oo, booboobooboboboboooboobooDo
gbobobooobooobooobooobobooboo, booooboobobobobooobooboobo
gobobdoob, oobobooooboboboboooooboobo, oboboooboobobo

0) 9Y700oooooUooU0o0o, 000000, Doo0oU0oUoU0o0ooooooooooo
gooo, oboooooooooboooooooooboooobooooOooooooooooooo oo,
ooooooooooooo, DOo0oOoUOoUOLOU0OU0oO0OOooOo, 70000, DO0OUOOOoOO
oo0, 0000000000000 00D00oOoOoOOO0 IMFOOODODOODOOOOOOOO
0O, 1970020070 0000, D0D01240 0000000000 AMFOOooooooooOo (Lae-
ven & Valencia, 2012) 00, 0000000000000 12900000000000000),
0000000, o0o0ooooDOo0ooUoUosDo0o0oOoooooo280000000O0d
00, 0o0oooo, sfooooUoUoUOboooOoooooooooU, %0UOoOoooo
0oooo0ooooooooUoooo, 1900000000 (oooooooo), 97/9800
ooooo, boooooooooooooooo, ooooooooooooooooooooo
oooo, 1999020020000, 1900000520 0000000000000O0DO, DODOOOO
oooooo0oO0o4000000000000000000000000DO0DO0DODO0DO0OOOOOO,
voooooooooo o000, o000, 2000000000000000O0OO, ODOOOO
O00000ooOooosooooooon (Bvanoff, D, Kaufman, G. & Malliaris, A., 2012)
oooooooooooooo, booobooooobo, boboooo, Dboboooboooooboooo
oo, oooboooooooooooobooooooooooooboooooooooooooon,
jboooooooobooooooooooobO, Obooboooooooobooobooooooooon
gooooooboooobooooooboooob, oobobooooooooOoooooOOoooooooooo
oooo
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gogooogooboobooboboo, bobboob lobboobuoobbooboobo
gooooooooboooo

o0, obobooobooobooooboobobooboobo, oDboobboobooo
goooooboobooboboobuoooboobuoobboobUogbL, Doboobo
OolIToooooOoooOoooOooo0ooOo, 0D000000D00oDoo0ooDooDoDoooDoO
0ooooooooooood, 00oooo FRBOOO, o030 00ooooooooO
gogoogoooboobooobobooboobbooboobbobo, bobbooboobo
gooooooboooooobDobooboooDoboo, obDboobooooo thoooo
O (great moderation, 0000000 0O0O0O0O0O) 0000 (Bernanke, 2004)0

gos30oo0O0oO0oO0oO0oO0OO0O00 OO0 OOOO, DODOOO0OOOOOOODOOOOOOO
gooooobgooboobobooboobobooboobbUoo, bobbooboobo
gogoodooob, obooboboobooobooboobbooboobbooboobo
ogooooooo, YoooooUUoUo, UOU0DU0DU0DU0DUODUODUOUOOOo
goooooboooboooobooobooon

oooo, 99000000000000000000000O00O0OOOOOOO, OO0
gooooobgooboobobooboooboobuoobDbooboob oo o, oo
ggoooobdooboobobooboooboobuoobbUoobL, bbbooboobo
O, 0000000000000000D0000, 0000000 (financialization)d O O
ggbooobooboobbooboonooboo

ijooooooo0 o, ooooooooooooooog, 9000000000000
goooooboobo, obboobooobooboobobooboooboooboooo
gooooobdooboooboboobo, bboobuoobboobUoobobooboooboo
gooooobooboooboo tboobo, boboobuoobbooboobboo,
gogooo, boob, obboobo, bbooboobbooboobbooboobo
0000 (Epstein, 2005, p. 3)™0

joooobooooooob, ooobobooooboboo, ooDoOobooOooobooo

0)ooooooOo, Doo00o0ooO0o0o0UoooOoOoD P.M.OODOOODOOOOODDOODOOO
ooooooooooooooo, 9000000000000 0000000 DOODDOOO0O
gooooooooboo, boooboooOoobOoobOoobOoobooboobooboooboo
00 (Foster, 2008)0 OO OOUOOUOOUOOUOOUOOULD, ODDODOOODODOO, O
goooooo, oooboooooooooooobooooooo, booboooobooooooo,
oooooooboooooooooooo, coobobooooooooooooo, booooooo
gooo, ooboooo, 00, booboooooooooooooooooooooooooo
oooooooOo (Fine, 20090 O0O00D0DO0DO0DO0O0DO0DO0DO0O0OOOO, OO (2009;2014) OO
ooooooo



goooooooooooooo B}

gboob, boobooobooobooboboboooooooboooobo, oboooboobobo
00o0o0oo0oooooooooo (ooo), IToOoDooooooooOoO, O0D00O00
00000 M&A, 000000000000 OO0O0O0OODOO0OOOODOOOOOOO, OO0
gooooooobooobooogooobobo (oooogo) b, Dobooooooooo, OO
goboobo, oooo, obobobo, oboooooooboobobo, obooobooboobo
goooooo, DoooooOoUOoUO0UUUL0L, OO UUOULD (oooooH) o
00000 (COO00) ooooo™o

() 00000000000000

ooooo0oO0O0O0, 0000000, 0000000000000000000, 0000
00—000000, 000000000000000000000000000, 000
00000, 000000000000, 00000000000000000 (0000)
0000000000 —000000000000000000000000000, 00
0000000000000000, 0000000000000000000000000
0000000000000000000000, 0000000000000000000
00000000 (Altman, 2006)0

000000000000000000000, 0000000000000000000
00000, 00 CPOOONONOOOOOOOOOOOO0O0O0OOO, 0000000000
0000000000000 0000000000000000, 00000000, 000
0000000000000000000000000000000000000000000
0000000000000000000, 0000000000000000000000
00000000000000000000000000000000000 000, 000
000000000, 000000000000000000000, 00000000000
0Ooooo00, 000000000000, 000000000, 00000000000
ooo0o0O0O0000, 00000000, 000000000 (000000) 00000
0000000 (00000000) 0000000 000000000000000000
0, 0000000000000000000, 00000000000000000000
00000000000000000000, 0000000000000000, 0000
00000000000000000, 0000000000000000000000, O

0) 0000000000000 UUo0U, DO00D0O0U0O0O0O0OO0O0 (capital spending) O
oobooooobooooooboooooooobooooo, oooooooo, booooooooboooo
goooooooooboooooon ... gopoopoz2003004000000000130000O0O0O0O
goooooo (boooboobULooL) 0,000 obLDLobUoLogLuLoo
O00o0ooooooooooooo (IMF, 2006)0
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ugd, bgoobgoobooobooboobooobbooboobLboob, obbooboobo
00000000 (Adrian & Shin, 2008)0

oooooooo, Doooooo, oo cCpO0O, DOODODODOOOOOOOOOOO,
gooooobooboobooobuoobo, boboobboobUoobobooboooo
goboooobdooboobobooboobobooboobbUobboobbooboobo
O0ooooooooooooooooooon (World Wealth Report, 2007) ODOO0O0O,
o000 oooIUODUDUDUL0DULULOUoOg, 20000007000
00, 0ooooooooooooooooooz2ssooooooono, 2006000, 00O
o%00o0o00, Oooooooo37200000000000 000000000, O
goooo, bbb, obbo, boooboobUoobbUoobUoobobooboooboo
u,oooobgoob, bbb, booobboobo, bboobogoboboobo, bo
ggboodgobooboobbooboobbooboono

0000000000000 00000000000 UK (OO0 International Financial
Services London: IFSL) 0O OO, 20120000, 00000000000 DOO0OOOOO
OJoooooooooooolsooo (0o GbpOoOOoOOO) DOODOOO0OOO
O, 00,0000, 0000000C0000000000000O0O0OO0OOCOO8T7.200
oo, ogobgoob, obboobooobooboobb, bbbobobobooboobo
ooooo0ooooooooooolooo, DoO00o0ooU0oDoOoooooUoooo
462000000000 (The Cityuk, 2013)™0

o0, oooooooo, 0ooboooboobooboooboooDboooo oo
gooooooboobooobobooboooobooboo, boobooooooobo, oo
gdboodooboobooboboobboooboobuoobDboobuoboboooboobo
ggootoobooboobobooboooboobuoo, booboobobooboooboo
ooooooooooo, 2008001106,6330 0000, 2012000120490 000000
000, 00000000000000000000 (01200000099%7000)0 00
ooo, ooooooo (GSE) ooodoo, booooooogo, oooooooog
oo, oo, oooooooo, b0, bbooboobobooboo oo, oboooo
ooooooooooog, 2008001209360 0000, 2012000 1505,0110000 0

0) oooooOooooooooo, boooo3d3voun, Doooo2es000, 00000268
oooooooOooooO, bOoOoo0o0UoUOUOOoO0oOoO, DooOoooOoos20o00, oooo
00oo0oU0o0oooU0oOoUoU0oOoUUo0oOoUOUoOooD23000, 2100000000000 O
oo, oooboooooooooooo, ooboboooooooooooooooooooooo
goboooobooooboooooobooo, oooboboooooooooooooooooooooo
gooooooooooboooooobo, bobooooooooooooooooooooooo, o
ooooooooooboobooboo
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ooooo, DooooOoooooo, Dooooooo, MMF, ODOOO0, ODOOOOO,
oo, boboooooooooboboboooo oo, obobobobooboob oo
00000 (201200007,851000000) 000D0D0O0O0DU0DODO0OOO0OO0DODOOOOOO
gbobobooboooooboobobob, boooooobobobobooboobobDo
0000000000000000000000O000O0™0

I. 0000000000000

() Oboooboooooooooo

gbooooooooboobo, obooobooobooobooboboboooboobooboooobobob
gbobobooo, obobooobobooboooooooooboboboooooboobooboon
gbobobooobooobooobooboboobooooooooobob, boboooooboobo
gboboobooobooobooobooboboobooooooo, oboboboboooobobo
gooobooboooooooo, bbb —0oOob0o, obobobooboob —0o
goo, ibboboooboobobobooboooboboboobob, oboboobobooobo
goooooooboooboooOoobD (ooooooooooo, booooooooboobooo
gooooogo) b, oobooOobooooooboobooooo

pgbobooboooobdobooboooboboobob, oboboobobobobooboobooob
goooooooooboboboboboooooobobobobobooboooboo oD
goooooogooo, obobooooooobobobo, ooooboooobobob
goooooo, bobobob, 0o, bobooboboboooobooobooooobobo b
gooooo, ooogboobobobob, oooboobooobobobobooooooboon
gooooooooboobobobooobooooobobo, obooooobooooobo, oo
gbo, oooogoboobobobooooobo, bobobobo, bobobooobobaob
O, 00000000000D0ODODODODODDODODODOODOD (Altman, 2007, 24)

goo, ooogooboobobobooobooooooboboboooo, boooobobob

0)yoooooooooooooooooooooooooooo, Doooooooooooooo
00, 200000020080 00000000745000006M200000100000000000,,
020100007870 000000, 2083000%.100000000000000 (The Cityuk,
20130 00, O0OODOOO, OOODO, OOO0OOO, OO, 00000, OOO0OOOOOOO0OO0
0000000000, DoOg2007T002020000020080 001000000 OOO, 200900
020l0000000000000000000, 2010000021200000000000 (McKinsey
Global Institute, 2011)0
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ggobogoboobooboboobooobbooboobboobuoobboobOoobLoD
gooooobooooobDbooboooDoo, boobbooboooDoooboooo
O, 00000000000000 (fallen angel) OOOO0O, DO00O0O0O0OO0OO0OO0OOOCO
gooooobgooboooboboobodobo, boboobboobo, bboobooboo
g oo, UL L,, oo bobobbobobobbo
(0000 BBOOOOO) DO0OOoOoOoOoOoO0OO0oOoODOOO0DOO, OOOOODOOOOO
gogoo, obgoboobooboobuoooboob, obbboobuoobbooboobo
goooooobooooobbooobo, bbooboobo, oobooo, ooboooo
gooooobooboo, boobooboooooao

2000020060 0000, OOOOOOO0OO0OOOOOOO/000000000000000
O0o0ooooo 1971020070 036000 000000000000D000000O0O4.650
ooooo, 2006000000760 0000000 000, 200000, OO0O0O0OO0.2600
gogootoobooobo, bboobooobooboobboobuoobbooboobo
gooood, boobooooDoboobooooobooboobobooobooooo, boooo
goooooboobooobobooboooobooboobobo, booooooboooo
gobo iooboggobootb bbb obboobUoot boobUoopobooboo, o
oo UUD DoOoo”
oo, bogobooboooobo, obhbooboobboobUoobboobboobboo,
0000o0o0oooooooooooooooooooooon (Lysandrou, 2009 ; Cabal-
lero, 2010 ; Gourinchas, 2010)0

gooooooooboooboooobooboboobooboooboobobo, booo
goboboboooogooooooOobOdooo0o0oO0 (poobobobo, boooboooo
goboboboo, ooooobOOobOoboO0o) oobooOOobOOobOobUoboobooboooo
goooo

MITOOOOOOOOOO (NBER) 00000 R.J.CaballeroO0 000, OOOOOO
gooo, oboobooooboobooobooooobooboooboboooboooDooooo, oo
goooooboo pbobboobooooooboobo, ooboooboooboooo
gooooobgogobooooboobo, bbooboobboobuoobobooobo, oo
gooooobooboobobooboooboobuoobbooboobboo, oo
Joooo0oooooooo0ooooooo0ooo0D (ooboooooopoooooo
0000) 00000 A00000O0U00000DO000O0DU0ODOUODUODUODODODOo

0ooooo, 000000000000 AdDOoOoooooooo, oooooooo
gooo ojobgoboobbooboooboobo, bboobooooooboooo
gooooobgooboobobooboobob jobhoobooobooboboo, oo o



goooooooooooooo 9

ooooooOooooooooooO, OO0, DOOO0OOOooOO (conduits OO) OO
gooboooooooooobobo, obooboooobobobobooboobogoobDo
goboboboooo, oobobobobooboooooboobobobobooooobonDo
goo, obobo, oobooobobooooobo, ooobobobobooobooboobo
gobobobooooooobooboboboooooobooo, obobobooobooobg, o
ooooooooooOoUoUooooooOoU0UooD pbooooo(@ooooooooog
goooooo) ooooopoopOoUooULoLULoLULoLL, oooogooo oo, o
goboboboooooooobobobooboooooboobo, obobooooobooo
gobobobo, boooobooboboboooooooooboboboboooobonDo
gboboboo

gbooooo, gobobobobooooobooobooboboobooo, obooooboobob
oo, obooooooobooboboboobooooobooobooboboboboooboo,
gboboboobooboobooboboboboooboobooboboboboooobobo
goboboboooboooooobobooooo, boboboboboboooobogooDo
goooooooogoooopoOoooobogo (coo) obpoooooogooobooopo, o
goboboboooooooboobobob, boooooob, boboboooooboobo
gooobo, ooobo, bobobobobooooooboooobobobooooooobo, bo
gboboboobooobooboobobobooobooooooobobo, obooobooboobo
0000000000000000000, 0000000000000000%0

(2 0Do000oDoO0ooboooooo
gboboooooboobobobooboooooboobob, booboobooooobobob
000 (coobh) oobooooooboboooooooobobooo

pgpobooboooboboboodo, oobobooboboboboboboboboobOoobooon
gooooooooogoooooobooogooobgoo, ooo (oooboogo, o
0o0)oooooooooopoooboooooboOoopooooo, oo, booooo
gbobooooooboobobobooooboooboobobobooobooboobooobobob

0)yoooooboo (ooooboo, 000) O, booOoOoooooOOOoOoO0OooOoOOOO0OOO
oooooobbooo, ooboboooobOoOoOoOOoOoOoooOoOooOoOoOoOoOoOoOoboOoOoOobooOoOoo
goooooboooooooon ..., goboooooooo, ooboooobooooooooooo
oooooo, Doo0o0Doo0o0o00o0o0o00OO00ODDOO0O0D0OOOo0DOOOoOOoOOO, oo100
gooooooboooobooooooboooobooooooooooOo, ooooooooooooooo
0000000000000 0ooUououoooooon (Karakitsos, 2009)0
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0000000000 (Chen, et al., 2012)

goo, ooboooboooboboooboobobooboo, boobooboboobooo
gooooobgoobooboboobooobboobuoobboobuooboo, boobo o
gooodooob, oboobboobooobooboobbo, boobobbooboobo
gogoboooobooobogoao

000 (iqudity) OO0, 0000000000000 000O0000OO00O0O0O00
gooo, oboobooooboo, ooopbooboobo, oobooooooboooo
goooooogooo

goooobooboooboobbooobodbboobL, Ubboobuoobboobooo
gdoooooooooo (ooo, oo, 2012000, OooO)Ho

(D) ODO0OOOo0O (asset liquidity)

goo, goboogoobuoobooooboobbo, boobbooboobboobooo
goooooobooooobDoo, booobooboobobooboooDoooboooo
0 ({@bo, ooo, booDooO0obOO0O0o0oO0ooDoODO0ooOOooDOOobOObOoObO, OoDooooo
goooodoboboOoobobooo)Y bgoooooboo, oboboooboooo, -
gdboooobuoobuoobobooboooo

(2) 0000000000000 (funding liquidity)

gooo, bo, obooboooobodobboobuoobbooboobL, oobooo
gooo, 0boobooooDobooobOooobooboobobooboooDoooboooo
0o, 0oooboobooboboobooooooboo, boobo, bobooboooo
goodb, boooooOooOobO0obO0oOoo0o0oO0oOO0ooO0oDODO0obO0bOo (oooogooo
obdb) bobOoboo

(3) 000000 (market liquidity)

goobodoobooooobuoobooooboo, booboobbooboobboobooo
gooooobooboooboobooboobboobooobobooboooDoo, boooo
gooooobooo, oobobboobo, bboobooboboobooooooboooo
oo (bobo, bobooOO0oobOo, OobO oo boooobo)oobooo, bo
goooooboobooboboobooobo, boobbooboobbooboobo
ggooooboobooboboogo

(@) 00000000 (monetary liquidity)

ogoooooo (oo, OO, OO0O00O0O0OO0ODOO0DOO0D0O00OO0O0O0O0ODOOoO0ODOOo0OO0n
0oooo) ooooooooooooo () ooooooooooooooooooooon
gooodo, jobooboboobuoooboobuoobbooboooboooboooo
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gooooOoOoOoO0O0O0, DODOoODOoODUOO0O0DO0DOoOoOoOoOoOOODOOOOOOOO MO,
O000o0ooooo MO, 0000000000000 MOOOOOOOOOOODOOOO
gooooooooooo, DOOOL, U0DULDU0DOUDODOUDODUODODUODODUOOUOO, MOoOO
0o, 000000000 (coOoOoDbbo0oooooOo) booobooooobobOooooo

goooo, cobobobobobooboo, obobobooboooooobooboobobobo
goo, jbbobobooboo o poboobooboo b, OOoO0bO oboboboboobboDbo
gboboobooooodoobo, oboboooooboboobo hoboboo b, bOobo
000000000000, 0000000000000000

gooo, oogboobobobobobooobooobo, oboboooooboooboboob
U, 0bo0boobooooboobobn

gboboooooooboobobobooooooobooobob, booooobo, obobob
gboboboooooooboobobobooooooooobobobobooobooobg, o
godo, oobooob, boboboobobob, booooobooboboboboooboobobo
gooboboobooboobooboboboobooooo

goooo, coboboboboboooobooobob, boboooboobooooobobob
gboboobooobo, bobobobobobobo iboboooobobobooobooboobo
gbooboo, oo, obobooobooobooboboboboobooobooo, oboboboob
00000000000000000—000000%0

0) ooooooOoooOoO, DODO00DODOO00DO0O00 DOODDOoOO00DDOoOOo00DoOOoO0DOOoO0DO
ot oooooo, oooooOoo GbPOOUOOOOO MO, MO, MOOOOOOOOOOO
goooo (boooooLoOoLobUoLLULUULUL) oo bbgoooo o,
000 GbpOOODODODOOOOUDOOOODUDDOOOOODO, OO0DODODODOOODOUDODODOOOO
gooobooo, ooooboobobobob, bobooooUooUoobobobobUooobo
g,ooooooooooboob, bobooobgooooooooooboobobob, bobo
gooooo0ooooooooboob0obOobDOobOobDOobDOoooODoOooOOoboDbOO0obOoDOoDbo
oOoo0ooo0ooooOoOo, oo GbPOOOOOOOOOOUOOODOOOOOOODOOO
O, 000019990 00000000000000000000O000O0, O0DDODO0O0ODODOOOO
gooooooooooo, oo, bob, boboboooooobooobobo, Ubbobooobo
dooooooooooo, o00Oo, 199 000000000000000000000000
ooo, 20000000 ITOODDODOOO0DO0OODOOO0 FRBOOOODODOOOODODODOOOOOO
00 (Brana, et al., 2012)0

0)oooooo, Ooooo, OU0OU00oU0Oo0o0oooooao ... ooooooooooo,
gooooooooooo0L (o, ULy booLULUL, oo ogg, oo
gooooooooooobobotoboboobooooooobobobobobobooboo,
goo, oooooooobooobobobogobgL, booooUoobobobUobUobooobo
go, 00o0oooooogo ... goooooooooo, bobobobobobooobgoooobooo,
gooooooDoo (booooDoO0oO0D) OOoDooOooDoOoOooOO0, DDoOoooooooog
0O00o0o0ooooooooooooo ... ooooooooUooUOoUOoOoooooooa, o
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00000, 0000000 000000000 otoooooo (excess liquidity) O, O
0, 0000bo0booobooboobooonoooboobobooboooD, ooboooo
0o00b0o0O0o0ooOOooDoooDO0obOO00o0oo0oDoODO0oOD (oboboooooooo
gobobobooooogooo) oboooo, booogooooboOoboboboooooo,
0000000 0000000 (excess liquidity) 0000, 0000000 (surplus liquid-
ity) 000000000000, 000000ooooo0ooooooooooooogo
gogo

M. coooooo0o0oooooog

() ODoOo0oDboOooboooooo

gboboooooooob, boboooooooboobobobooboooo oboobooobob,
gbobobooboo tobobobot obob poboobobobooooboOobobo
gooboboooo, bbb, bobooooooooobobo, bbbooooboooboo
goobobob, obobooboboboboobooooo

gbobobooooooboobobobooobooooooboboobooobooboobo, boboob
gbobobo pbobooboooboobobooboooobooobooboboboboooboobonDo
gbooboobo

00000, l0oboboooooooOoo0, boooooooDoooooooooo
oo, oboooooooobobobooooo, bobobobobooooobooboo
obgobooobooobooooooobooobooboboobo, boboobooboooobooboboob
000000000000 0000000000®™o

gbobooooobooo, obooobobobboobobooboboobbo, ibooooob
gbobbboooboooboooboo, obobobooboooooooo

goooooboooooooooooobooooo, ooooooooooooo, ooooboooo
oooooooooooo, DooooooooOooOooUoooooo, G---GPOoooooo
0000oooooooo @o, 19850
0)yoooooooooooooOooooOooooOo0oboOoO0o0ooO, Dooooooooooooo
goooobooooooooooooboob, booboobooo, booobooooooobooobooo
goooooobooooooooo—0OOoO0ooOobOOboooooooo—0OoOooboooobooo
gooooooo, ooboooooooobooooooo, boobooooooooooo, oo,
oooooooooOoOoU0ooooo @oUUooooooo, O, 460) D00, ODODOOOO
goo, oobobooooboooooobooooooobooooooooooooooooooooo, o
oooooooooooooboooboooboobobooobooo
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joooooooOooooocoO0O0U0O (coogoUooooooOoUoooooboooooo
ooooooo, Ooog) ObooOobooo, OODobO0o0ooDoOOoOoOooOoO0OobDoOOoOoOooo
goooooo ... gobobobo, bobobooboboboooooooooboboob
ooooooOooooOooDboOoOo, ooooboOo0oOoooOoOoooDOoOoOoDbOoOoo oo
oo ooooog, o, 428-4290)

goooooooooOoOoOoOoOOOOOOOOOOOO, DODODOODOODOO (OoOoO)
o, dboboboobooogooobobobooboooooooboboboboo, obooobD o
gooooo0onbO (gobo) ooooooobooooo

oo, oooooboobobo, oooooboooboobobobooooboobooobobob
gbobobooooooooobobobo, ooooooooboboboboooboog,
gboboobooooooobo, bobo, obooooobooboboboboooboobobo
gboboboobooboboboboboboboooooo

goooooooooobobobobobo, boboboboboboobo, ooobobob
goooobooobooob, obog, obooboobooboobooboboboo boo
gboboboboboooooobobooobooooooobobobobooboobonDo
gooooooooooogobD (ooboooooooooooo), bgoobooboooboo
gbobobooobooobooobooobobobob, bobobooooboboboboooboog,
gboboooooooobooboboo, oo, bobobobobooobooboboobo

goo, ooooooboboboboooooooboobobob, oboooobobob
goooogooob, oopooooooo0d0 (coooooOoob) oboooo, oDboooo
gobobobooooobooobooobob, bob, booooboboboboooboobooDo
gboboboooboo, obobobobooboooooobooboboboboooboobonbDo
goboooobooooooooboboobo, booboobooo, oboboboooboog,
gboboboboobooboobooboobobobobooooooon

ooo, 1980000, DODDODOYO0DDO0ODO0ODO0ODODODODODOODDODODODDODO, DOD
goboboboooboooooobobob, boooooobobobobooboobooDo
gobobobooooooooboboboo, ooooooboboboboooboobooDo
gbobob, bbooboooboobobobooooooooboobobobobooobooboobo
goo, obooooooobooobob, booooooobooobooboboboboooboo,
gbobooboooobooboboboboooboooobooboobobobb

19800000, D0O0D0ODODOOODOODODOODODODOODODODODODOODDODOODODODOD
gooob, booo, booooboboboobooboooobooooboboboboo, oog,
gbobobobobooobooobooboboobooboooooobobobobooboobonDo
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gboboobooobooooooobobooboooooo, oo, boboboooboobobo
gooooo0ooo0ooboooO00ooo00ooOD (oboooboog) boooooo

() Obo0oboooooooooboobooo

oo, ooooboobdob tboooboob o pobobobooooboobooboobobob
goob, booooobooobooboboobooooooooboobob, boboooooboobo
gbobooooboobobobobooboooogo

oooooo, D0ODDOODO, DDODDODDODODODODOODOSODS200, DODODODOODOODOOD
goboboboooooooboobobooooooobooboob, bobobooobooobooboo
goo

gbod, oobooooboooboobbo, ooboboobooobobooob, booo
gbooooooboobobobooobo, bobobobobooobooboob boobobob
go, ooooooooboboboboobooooooboobobobobooboooo, oboob
goooooooooobobooooboo, ooob, oobooobobooooboo...... O

oo, oooboooobooOooooOo0o, oo (ooobooobo)yoooo
gooooooooobob booo, oboobo, boboobooooo, oooobobob
oooooooooooOooo@oUuoooooooo, o, 822-230)

gooooooooo, obbobooooooooboboboboooboooobobob
gobobobooooooooob, booboooo, ooobOo, obobooooobooboo
gboboboboboooboobooboboboooooooon

goooo, boooboboooo, oobobobooboooboobo, oo, ooooob
gobooooooobooobooobbooooooo,oboo, obbooobooboooobooo
goooooooboooboobooo, oo, ooobooooo, bobooboobo, bobooobo
goooobooboooooooooboobooobobobobooo oD, ooobbooob oo
goooo, oooboooboooooboobooboooooboboobbooboooooooo
goooooob, oogboobooboobooboooboboboobbbobooooboooooon

gboooooog, obboboobooobooooboob, obobooboobobooboooob
goboooooboooooo, bbobobooboboooobobbooboboobooboa
gooboobooooboo, ooboobo, boboboooobooboboboboooboobobo
gbooobobobo

gooo, oogoboobobobobooooooboobobobooboo, ooobobob
goboboooooooboob, boboooooooobobobobooobooobooboo
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gbooooooooboobobo, obobooob, bobobobooboooboooobooo

0000000000000, 0000000000, 000000000000, O
0oo000O0, 00000000, D00000000000000000000000
00000000000 198000012000000000000000000000, 2007
00019000000000 002000, 00000000 GDPOOOOOOOOO
0oO0O0, 000000000, 0000, 000000 GDPOOODO0OO0 (Der Spie-
gel, 20/2009, 99)

goboooooo, oboboboooboob opboboboobooobooboobooobo, boboob
oo0U0ooO00oUoo0oUoooO0oUOoOooDUooOoUoDooOO, 1Yo oooooo™
gbobobooobob opbobobobooobooo, oboboboboboboooboboobo
OO00o0oQoOoOoOooOOoOOOOoOO0ODO (ooo), 2000000000000 OOoOITOO
goboboboooooooobobobooooooooobobOo, bbboooooboooboo
goboboboooboooooobobobooooooooobobobobooobooobo, 0o
gboboboooboooooboobobooooooooooboboboboooboob, 0o
gbobobooobooobooobooboboboooooooooboboboboooboob, 0o
gbobooboooboooboooboobobobooooo, oo, boboboboooboobobo
gboboooobooboboooo

gooo, oogooobobo, oooooooob, bobooooboooooboboob
gobobobooooooooobo, bbooobooooo pobobobobooobooo,
0o0o0oo0o0oUoo0oUooooOOoUooOoUooOOoOOooooUOoOO, WYPooood
gbobobooobooobooobooob, boboboooooooobobobobooobooboobo
ugbo, boboooooboooboobobooboooooooobooobo, bobobooooboobo
O0o0ooo0o0ooOo0oooOoU0ooD (CoboUooboUoopoUooOo) boO (Pozsar,
2011, 0000000000000 00000000000000000 (OOO0O000O00)
goobooooooboooo

@) LhOoooboooooooooooo

gboboooooobooboboboooobooobobo, obooooobooobobob
gboboobooobooobooo, boboboooooooboobobobobooboobobo
gooboboooooooobobo, bobooboobooboboboboobooobo, oo
gobobobooooooooboboooooooooobobobobooooobog, o
gobobooboooo, obobobooboooob, oobobobobobooobooboobo
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gogoogooobgoooboooobo, boobobooboobboobuoo, boobooobo
goooooboobooooDoo, booobooboobobooboooDoooboooo
0o, 0o0od0obooboobo, oobooobooboo oo booooooboooo
O0o0oo (Lazonick, 2013)0

gooooboooobooobobo, obbhboobboobUoobboobuoobboobooo
ggoooobuooboooboboobooobooboo, boobUoo bboobooobo
goooogoobo, boobbooboobbo, boobboobuoobbooboobo
gooooooooo, Doooooo, Dooooooooo200000000o0o00g
000, oodooooooooooooooo0 (Chari, Christiano & Kehoe, 2008)0
goo, oobdoo, bobbooboooboobuoobDboob, obboobooobo
gooooobgooboobobogboob bbb, Ubbbooboobboo, oo o
ggoogooboobooobooboobooobooboobbooboobLLn, Dbboob o
ggobogooboobooooboobooobooboobL, boboobbooboobo
ooooooogo

gooo, boooboobooobooboooboobooobo, boboobooo,
gdbboobdooboboobuoobboobuooobuoobboboboooao

oooooooo, l0ooo00oooooo0, 000000000000 00 Sweezy
(1994 ; 1997), Fligstein & Markowitz (1993), Lazonick & O’Sullivan (2000) OO OO
gogoo, obogobooooboobooobobooboobbooboobboobo, bo
ooooooooooooogn (Stockhammer, 2002 ; 2013), Baragar & Chernomas
(2012) 00000000 (Lazonick, 2008;2009;2011) 00000000000 OO0

gooodobooo, boobbooobodbbooboobbo, boobboobooo
gooooobgogobooob, ooboobob obhoobbooboobbooboo, b
ggoodooboobooobioobbooboobbooboobboobboobboo

ooooooooooo, YOooOoOooOOooOOoODOODOODOODOO, DDDODDODOODOOD
gooooobooboooobDoboobooooo, obboobboobooooooboooo
0o, 0o0odo0bodboobobooboooooobo, bboobooooooboooo
gooooobgo, boob, boboooboobuoobbUoobUuoboboobooboo
gooodoooboob, obbooboooboobuoobbo, booboboobooobo
gogooooboo, bobbooboobbooboobboobuoobbOoboboobo

gooooooo, boobboooboobbo, boobbo, boobboobooo
gooooooboobooo, O, O, 000000000 DODOO0ODOO0ODOOODOO0ODOO
gooooobooboooooboobooo, ooboobboobogoooooboo, o
gooooobooboo, booboooboobuoobboUobbgboboooboooboo
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gboboobooobooobooobooboboobooo, boboboobobobobooboobobo
gooooooooooooDo0O0D0O0DU0DU0DUDU00ULD, DODDUODOOTMODOUODOOO
gobobobooooooooobobooboob, booboobobobob, ooooboobo
gbobooooooboboobooboooooo

oo, 0ooooo, 1980000, (0000000000 ooooooOD toooog
gbobooboooboooboooobobob, boooooobobobobooobo, boobo
goboboooooooooooboboooboooooo, boboboobo, boobo, O
gobobobooboooooobobobooboooooooboboboboobooboooDo
gboboboboo

oooo, 9900000000000 0000000O00, OODOoUDoooOoUoooOd
OO0, 0000000000000 0000 Bakir & Campbell (2009) O, DOO0OO0OOOO
gboboboboo

ooooooo, bobooooooo, ¥vsooooooooooooooooo, 80O
oo, boooo, YOOODODODOO, UODODDUDODODODODODODODOO, VOODODODOO
goooogoooooooboogoobooo0ooo00D (oooooooboooboo) o,
UbooUouoooUoooUouoooUooD, UoooUooooUoooooo, O
ooooo lIToobooooUooooooo, DOoooooooooOoOoooooooooo
gboboo

gooooo, obobdo, obooooboooboobobobooo, obooobobaob
goobobooobo, boboboboboobooooooobobobUoooobooboooDo
0O, 0000000000000D000, 19480790 0000000610000 00, 19800
2000000040 000000

000U00oO0o0oU0oo0o0Uoo0o0oUoOoUoULOOoOoUoUooOoOO, 1999000000
O0o0U0oo0o0oU0oo0o0ooO000DOoO0O0U0OO0OUUOLOOOUOODOOoOO7000
Oo00ooOo0oU0oo0o0oooO0oUOD (oolooooooUoooooooon)
ooooo, 0000000000000 DUODUOOUOooOo

goo, ooogooobobobobooooooboobobob, boboboooobobob
goobobooobooooob, boboobooooooooobobobobooboobobDo
oooUoooo, ooeDUOO0OO0U0O0O0OOUOOODUOLOOOOUODOO, DOOOoOT0
00o00oo0o0oU0oo0oUoooO0oUOoOoO0UoOoOOoOoo7DUOoOOooUbLoOoOn
oo, %0ooooo2000000000000

1993000, D00DOoOoO0oOoOOoOODOODODODODOODOODDODDDOODO, 2000000,
gobobobooobooooobooboboooooooo, obobobobooobooobooDo
gobobo, ooooooobooboboboobooboobooooooboboboboooboog,
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gboboboobobooboobobobooboooooboobobobobooboobobo
0oo0D 1900600 0000000000000 D00DDD0DUDUDDODDODDOD
0000, 0000000000000 O0O0O400, DDOOUODODODODDODOOOO0DOOO, O
gobooobobooobooobooobbobobooboboobooobobooooboooboobog,
000000poo8UoLUULUOoO0UO0D 00000 U, DODODUOOODULOOOOO
u,obobooooooooooboboboooo, boboobo, obobooobooboobo
0000, 000000000000000000000000000000000™0

N. Oooooooooooooo

gbobooooog, oboboboooooboooboobobobo, boobooooobobob
goooooooQoOoL0 (oo ULUULUUO0L) oo LUoULooLooLooooo
—0oo0, bobotboooooboobooboboboboooooobooboboboboon
0—>0oobobobooocoogobobo, bbobobooooobooboboboboo

goooooogoooobob, booooooobooboobob, boobooooobobob
goboboboooo, bbb pobooooooobo0ob00 poboboooooboo,
gboboboooooboooboo, oboobooooooooboboboboo, oboobo
000000000000000000000000™0

goooo, o, obobobooobooboobooboboboooobooboboobobob
g0, 0o000ooboogooooodo, boooooooooooooooooooooo (@
O00) 00000000000000, 0000000000000000™0

10) 00O, Bakir & Campbell DO O0O00O0O, ODOO0000O0O0OOO0O0O (DODODOOO0OOOOO)
000000ooooog, Dumenil & Levy (2012) 0000000000000

1) (0000000, 0000000000000 000000000OOOO00O0OOoOooOoOOOO
oooo0o0oooooooo0o0oo0oUooO0o0o0oOO0o0D0oOO00O0, OOD0DOO0O, 00O
gooboboooboboooobobooobobo, oobbooobbooobDboooobooo
goooobooo, boooooboooobobooobbUoUU, booooDbooooboboo
godoboooobooooooboooobooo0oobObooooDbOooooDoboo, ooooboog
00000 (Skarstein, 2011)0

12) 0000000000 0ooooooooooooooooog, 1900000000000 ag
000o0oosS&Pi0000Dooooooooooo, 1990050000000, 20010 0 O 1,500
oooooo, ooo, 2009000400000 0000000 0000000000000 DOOOO
Jdo000oUoUooo, 199 J000d00d0UUUo, 0000000000000 0DODUOD OO
0O, 00000000000 (000000) 00000000000 D0o00oooO0ooooooo
(institutional cash pool)0 OO OO, 199000 1,00000000, 2007000, 00O2,0000000
goodoooooobooooobooboo, bobo, Oooo, OooboobO, ooooboooo, obooa
oooooooo, oo, U0, MMFOOOOODOOOODOODOOODOOODODOOOODDODOOOO
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gboooooobooboboboooboo, obobob, booobooboooboboab
goboboboooooooooboboboobooooo, obobobobooboobogooboo
goboboboboooooooboboooooooooobobobobooobooobo, 0o
gbobobooboooooboooboboboooob, oooboboboboobobooDo
(oo, ooooogoobooooooo (go0), Doobooobboooooboooo, oo
gooooooooooooL) boooUoL, oo LoLULoLoLoLoLoLooLooo, ¢
gboboboobobooboobobobooboooooboobobobobooboobobo
goobobooooooooobob, boooooooobobobobooobooobog, o
oooooooo™o

gbobooooooboobobobooooboooboobobobooobooboobooobobob
gbobobooobooboooboobobob, booooooboboboboooboobooboo
gobobobooobooooobooobobooboo, booooboobo, obobooobooboobo
gbobooboooooooooboob, boooooboo, ooboboboboobooobooo,
goooboobooo, booo, obbobooooooooboboboboobo, oo o
gobobobooooogoogo

gbooooooooboob, bobooooooobooboboboooobooboooobobob
goboboobooooooooobooboobooo, oo, 0boobo, bobob, oooboobo
goob, boobooobooobooboboobooo, boobooboboboboobooboobo
—>0ooooooo, oo, CPOODOOOO0OO0OO, DOODUOO, DODDOOOO, OO, O
gooob, boooooooob—oboboobobooboobobooobo, bobooboo
goooboob, oboboooo, bobooooooooooobobob, boooooboooboo
gbobobooboooooboobobo—0Oobobooboobobob—ooboobobo
oooooooo™o

gooooooooboo, booobooobOooboobOoOobUoobOooboobooboooboo
ooocoooo, oUoO0O, AAAJOO0OO0OOU0O0OOoOoUOoOOoOOoUoOO, DOooooooooo
gooooooboooo, oooboooobooooOoOooooooO, ooboboooboooooboooo
000000o0ooooooog (Pozsar, 2011)0

13) 0000000000000 000000o0O00LOO00D0O0o0D0DOO0o0DoOoOOOoooOoOOO
000, 00000 (014000) DoODOUOOOOC0

4) ooooooUoUoU0oO0oO0oO0oOooOooOooOoUoUOoUOoOO0oOooooooooooo,
goooooooooooooooooooooooooooooooobooo, booooo,
000 (ecapitalization, 000000000 ) OD0O0O0OOCOODOOO, DOOODOO1000O00OO
oooooo, (00, 000) O0O00DO0O0OO0O0ODOUOOO, 100000000000 200000
ooooooooooooooooo, op20cbooo0DUooooO, 00O, DooOoo100
0000000000000 0o000o0o0o0o0oO000O0O000O00DUO0 (uooo o, 806)0
00, Nitzan & Bichler (2009) OOOO0O, DO00OU00OO0OO0OO0OO0OOOOOOOOOODOOOO
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odoooooooooooooono otoboo o, Dooooooooooooooood
00od0bodoooo0oooooooD (oooo0oooDOooOoo) O obooooo, DOoOd
O oooooo (oo, 2010, 100) D000, O0O0DO0DO0OO0OO0OO0OODOOOOOO 0O0OOD OO
gooooo, ooooooooooooooobooobooooooOooOooboobooooooo
goooooooooo, ooooo, ooooooooooooooooooooooono
(CO, 2013)0

o0oo0oo oo oooooooobo pboboooo, Doobooooooooooog,
pgooo0oo0ooOo0oo0oboobo0oo0o0oo0oooobo, oobobooOoooobobooooo
gooo0oooooooboobooooo, ooooboobooooooOo0ooOooboobooooo o
goooo, oooooooooooooooooooboooo, oo, Dooobooooooo
goooooooo, ooooo, oooooooooooo, oooooooooooono
goooooOooooo, ooooooooooooooooooooooooooooon
oo, ooooooo, oooououoooooobooooooooooooooo, oo
0DoDoDooooo™o

oooooooo, ooooooooooooooooooooobooboooo, oooo,
goooooooooooooouoo, oooooooboooooooooboobooooo, o
00000000 ooooooooooooooooooon (Siegel, 2003), 00000
goooooo, ooooooouoooo, oobooooootooooooooooooon
gooobooooooooooobodo, ooooboooouooooo, oooooooo
gOo0oOo0oO0O0000b00b000o00o00oo0o0oo0oob0ooo0ooO0ooO00obo0obobDooono
ooo

000000000000o0ooYUio00o00o000o0ooD0ooooOoo0 o0, DoO0ooo
gooo, obooooooooobooooboooooooooooooooooooo, ooooo
0000000000000 00000000000000000000 (The Rate of Interest,
1907y 00000 o0ooosoooooooooooooooooooooUoUuoo, Dooo
goboooobooooobooooooooOooOoOoOboOoOooOoOoOoOoOoOoOobOOOOobOOoOoOobooOoOoon
o0oOol%ooooooooooUoUoU0, 000000 OD0oO0LOD0oULOUOUOOoOO
0ooooo (CAPM) D000, O00D0OO0OO0ODO0O0OUOO0OOODOOODOOOOOODOOOO
gobooobDooobooooooooooooboo

15) 0000000000000 000U0000D00DOO0L0U00D0D0oDO0 DD0DO0DOOOOOO
—Qoooooooooo, bbb —0ooobooobooob, bobooobooboboo, bobooao,
gobobooobooooooooooooooooOoooo, boooooooOoOooboooooboooo
gooooooooooo, ooboooobOOoobO, booooooooOobooOoOoOobooOoooobooo o
goboooooo, boboboooobooooooboooo, bobooooooooooooooooao
...... gooooooooooo, boooobooooobooooboOo, booooooooooooDoo
goooooo, booOo, DopooooOooooooOoOoOoOoOoOoOoDoOOOOO0 Eoooo
oooooo, O, 8080)C
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gooo, oogbooboboboooooboooboobobobooboooboooboooooa,
gooboboooooooooboboboobooooooooobobobobooboo,
goboboboooboooooboobobobooooooboooobobobobo, bobooDo
gobobobooooooob, boboobooooooooobobob, boooboooboobo
gobobobooo, bobobobobobooooooooobobobobooobo, boobo
gboboobooboobo, boboboobooobooooo

oo, ooboobooboboboooboobooboobobobooobooboboobobob
goboboboboobooooooboboboooo oooboobobobobooboobooonDo
goooo, oboogoboooooobogooooooo0 (o) bogoooooo, OO
gbobobooboooooobobobooooooooobob, boboooooboobo
gboboboooboobooooo

goooooog, oboboboooooboooboobobobooooooboo, boboob
gbobooboooboobobobobobooboooooboobobobooooooboboon
goobobobo, ooboooobobobooooooooobobobobo, bobooboo
gobobobooooooooobobooob, booooobob, bobooobooobooboo
goboboobooobooobo, boboboobooooooooobob, boboooooboobo
ugbo, boboooboooboooobobob, booooooboboboboooboobobo
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