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Abstract

A lot of literature has analyzed the subprime mortgage crisis, an ongoing economic
problem manifesting itself through liquidity issues in the global banking system owing to
foreclosures which accelerated in the United States in late 2006 and triggered a global fi-
nancial crisis during 2007 and 2008.

This paper firstly focuses on the causes, background and characteristics of the subprime
mortgage crisis. This crisis has varied and complex components such as teaser interest
rates for the subprime borrowers, overbuilding of mortgage through securitization by un-
derwriting of financial institutions with credit rating companies.

Secondly this paper tries to study the measures taken by the federal government and
central bank in the United States as well as private bankers.

This paper thirdly analyses the future dollar system as the international key currency
in the global financial turmoil, by taking notes for long term capital inflow to the United
States.

Lastly some counter-measures are considered against the speculation in the commodity
future markets.
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30250 0OOO0OOOOOOO OOoUobDo, boOoOob, ODbDboOOO0DOoOn 460000
O, 0000010 2000000

4080 IMFOOOOOOOODOOD OO0, 0000,00000000000 94500
oo

40150 OECD O O0OO0oOoOOoboOobOobOb0Ob0OO0O0 bOooOoobobOob 420000
o, oboooo.

goobooobooobooobooobooobo, oosbooobobooo. boo
[2008] OOOOOO, OOOO 118 OO00000O0O0OOOOOOOOOOOO, ODOOODOO
gooooboboooooooooboobobobobobooooboDb, boboboooooo
goobobobooooooooooobooboobob.
0030000000D00000000O0O0O (Credit Default Swap: CDS) 0O OOOO
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(40 160) A237000 (0 10 4000 | (6,60000)
(2,60000) 0)
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0O ()ODoooooxo
(01) 100011000 1SFO10000 1000016000 1000027000000
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(2008)

gooboobobooooobo. boboboboboboboooobDobobobobbooooo
goooob, booboboboboobobooboobobooboobooboocebsoogoOg.
gooobooboooooooo, obobob, booooooboobobobobo. oooon
goooo, booooobooooobo, Doooboobooobooo (swR) Obooooo
gbooboob. ooooooboobobao.

goooobooooood

goboobooooooooboob, bobooobo, boboobobobobooooooboobo
gooboobooooooooog, obob, booooooboobobobooobooooon
goob. ooooo, ooooobo (gooopoooo)y omBsOOooOooooboooOo,
FRB (UOOOCOO) ODooOoOoOoOooOoooooOoooooOooooo, obooooooo
gobooboboooboboboboobob,gpdbooboobobbooboboboboobob
goboob0FRRBOJPOODOOODOOODODOODOO. bOOOODOODOODOODOO
goooooobooboooboooobooboobbo, FPREODODOOODOOOODOOO, O
goobooboooooooooobobobo. oooooobooboboboobooooon

25



gboooooooooooobooooboobooon

gbooboboobooobooobooboboboboooobooog.

(0) ODooOooogooooooo

gboo2000, obobobobobooboooobo. boboboboboboooo, ooo
goboooobooobooboobooooonb, 3,400000000000DO000O00OO
goooooboooooooo. obobobobooboooobobobo, oooboo, oo
gbooboobooboobooo, bbooobooooboooboobooboobooobooo.
goo, obooooooooobooboboboboooobooo, bobobo. oobooobooo
gooooboob, ooobogoooboobo2ooboboboooobooboboboboboooon
gooo.

goooooooo

FRBEOOOODOODOOOODOOOOOOoOooOO, 20070 40, DOODODOOOOOOOOO
goooooooooooooooooLULoL, OO0 (Coopoooopoopoo
00, 000gooo0d0oboo) ooobogoooo0ooooO. Jopooooooooooooo
goooboboboooooooooobobobobooboooobob. bobobobooooo
gooboboooooooooboobobob, booooooboobobobooobooooon
goo, bogboobooobooooooobobooboo, bobobooobobooboobooo.
goooog, 0000000000000 0O00DO0DO0D0DOODOODOODODODOODOOO
U, gboboooobooooboob, boboooooboobobobooooo.

00000 (FHA) ODOOOOODOODDODO
goooooooOoooobooOobOoOoboOoooooOOo, oooobooboOoDb (HUD) OO0
oooooo (FHA) DOO0OO0ODOOOO0ODbOOOOOOOObOObDOO0. ODbOOobooooo
goooboobooooooobooobo, boboboboooboooobobobobooobooooo
goooooooooog, oooooo. 000, bobooooooooo, @) 00000
(00OO00O0o0oO0Ooo) bopooOooOgoooOgd, b)yosOedDOo80 1200000000
goooooboo, ¢y 0boOooOooD3ofoobooobooooooogoo, sopogoo
goboobooooboo, ooboooboooobooboooboooboooboobooboooboooo.
gboboooooooboboboboobooooboo, obobobooooobooboobo
gooooboobo. oooboooboobooboboboooooobobo, obooobooobooo
000000000 (Gse) DOoOoOoOOoOooOooOoOoOoooOoog (vBS) O, OOOOO
goboooooboobobo. GSEooboobooooboob, bbboobooboo
goooboboboooooooooobooboboboooo, obobobobobobooooo
g.o0ooooooooboooobo, ooopooooooooDbDo0o0bD (oooopoooo
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[2008] pp. 178-190).

(0) ODOoO00oOoOooO00oooOoOooooOoOooooooo
gooob, spbgooooooooooobooboboboboboooooooboobo, o
goo. oboboooooobooboobobobobo.

000000000000000000000

0000000000000000000, 0000000000000000000000
000000000000000. 00000000, 00000000000, 000000
000, 00000000 (00000) 000000000000000000000000
00000000000, 00000000000000000000, 0000000000
0, 00000000000000. 0000000, 00000000 [2007] 000000
oooo, 00o00000.

000000000000000000000000, 00000000000 1999000
000000000000000000000000, 000000000, 00000000
0000000000, 000000000000000000, 0000000000000
000000000000000, 000000010000000000000000000
00000000000, 000000000000, 20060 9000, 00000000,
O0D0a) 0000000000, b) 0000000000000000000000000O
00000000000000000000. 00200706000, 00000000000
000000000000000. 0000000000000000000000000.

0D2050000000000000000000, 5000000000000000000
000000000000000000000000000000000. 0000000000
000000000000 0000000000, 00000000000000000, 00
00000000000000000000000000, 0000000000000000
oo.

0000000000000000000000000000000000, 0000000
0000000000000000000, 00000000000000000000000
000000000000000, 00000000000000000000000000.
000000 (CDO) 000, 000000000 (MBS) 0000000000000 O0O
000000000, 000000000000000000000000000000000
0000. [00000000000000000 —00].

000000000000, 00000000000000000000000000000
000, 000000000000000000 (000 [2008] pp. 196-208).

00, 00000000000000000000000000000000 6000. OO
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(00) 00000000 [2008] p.207.

gobooobooobobooooboooboooobooobooo, bbooooboobooobo
00oo00o0D0o0oo0oOodoo0ooooOooBISODOOOOOOD (OoOoOoOoOODO)
gooboobobooooo, ooobooboboboobooooboobobobobobo. boo
gobooboooboobooboobooooooboobooboooobooooboobooboobooboon,
gboobobooboboooobobobooooooboboboboooo.

ggbooboooboobooboooo

20080 30310, DOOObOOoOoOoOooD 200000000000 IDDODOODOODO
(Blueprint for a Modernized Financial Regulatory Structure) 00000 . 0000000
goooboobooobooboob, boboobobooboobb, obboooboooo
(00O [2008]). bOOOODDODOOOODOOOODOOO, bOODOODODOOODOO
gooooo, gobooboobobooboobb, ohhobobboobboobobooobo
oo, ogboooobooboo, booboobboobboobboobboobbooobo
gooooobooo, oobooobooboooDbooboo, booboooooooo
goooboo, jdoobooboooboobooooo, bo.

oo, ooobdooo, 4000000 (Oo0bOo0obO0oOdoFRB, OOOODODOOCC,
gooooogoo:FDIC, OOODOODbODboTS) oooooooo, oooooooooo
gooooooboo, boobooobbooboobboo . bobboobboooboboo, oo
goooooobooooboob, o, boboobbooboobboob . obboobo
goooodobodoooo, boooo, booO, Oo0o0oO0o0 (COooOoogoo) o3000no
goooooboooo, 0) oooooobOoboobOoooooOo, 0) obooooooooo
gooog, booobooo.
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goooooooo,

0 OD000O0000DO0o0o0oooOooooooOoooooooooog (PwG) OO0
gooo, obooobooboooboobooobooobo, oobboobooobo, oooo
goooboooo, bboobooboboobooboboooboooo.

0 Oboobbooboobobooboobooobooboob, boboooboooo
gooooobouogooboobooobooboobDboobboobbogboo, o, OO
00oo0ooooooo, 00000d0ooooooooooooooon (Mortgage Origina-
tion Commission: MOC) OO O0O0O.

0 0ODo0db0oooboobooooboobooobooboooboobooooboooo
0, FRBOOOODODOOODODOoOooOoOoobooobboooboooboo, b3goooo.

goooobdoobooo, obboobogobobooobo, booboobobooboboooooa,
goooooboooboobuooboboobuoobL, boboobbooboobobooobo
goooboo, booboobobooobo, boooboobboboobo.

gooooooo, oooooO00oooOo0 (obopooooooooogoooo) ooo,
goooooboooobooobo, bbooboo, bbooboooDboobooooboooo
goooos3poooo. oobooo,

UOFRBOOOODODOOODOOOODODOOODOOOODOOODDOOODDOODDOOD, OO,
gooo, oboo, boobodoboboobuoobDboobboobboobo. bbooobo
gogoboobooooboono.

0400000000000D0OOOODOODOOOODO PFRA, DOOOODODO CBR
A, 00000000 FIGC, O0D0O0DODOOO CFR. (0DOO [2008] ODOOO)

gooodooooo, dooooob . obooobooboobobooboooboooo
goooooboooob, obbobobboobuoobobooboobDbo, booobboooo

0o, 0000b000, bo0obO0O0. boobogo (oTs) bbhoobooboooooo
jooooooooodooodo, o00. 0000oooooo (SEC) Dopooooooo
goooooooooo (CFTC) DO0DOOOO0OOO0OO0ODODOODOOO0ODDOODOOODO, O
0o0.000o0oo0oooog (FRB), OOOOO (OCC) ODODOODODOODODO, DODOOO
goooboobooobooboooboobooobooboo, bboobooooboooo
gooobooboooobo, boobboobuooboboobo, bbooboooboooo
goooooboobo . oobooboboobUoobDboobUoobbooboo, oo o
gooooobooooboo, bobbooboobboobboobboobboobboobo
gogoooooooboooobo, ooboooboobbob Woboobbooboob o,
gooobooboooooobo, bboobooooooboooo.
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(0) 00000000000

00o00000000000000, 0000000000000000000000000
0, 0000000000000000000, IMF(OOOO000) 0000000000
000000 (FSF) 0000O0OO0OOOO. 0000000000.

IMF DODODODOOOOOO0O0 (GFSR)O

IMFO, 20080 40, 0000000000 (GFSRO Global Financial Stability Report)
u,ooooobooooboobooobbooboobboobboobboobbOo, bboob o
gooobooboooo. ooboooboobuoooo, obhooobooboooobooooo
oo, boobooobooobooooboo, boobooboobooboooboobooo.
goobooboooobog.

gooodooooob, oboboob, booobgo, bbb, bboooboooboo
gogboobouooboboobo, obhooboboobUoboobOobobobUobobboobo.

gooodooooooboooboo, bbooboooboobo, bbooboooboobo
goooooboooo, oboo, boobooooboobooboboobo, bboooo
0, 0000booboooobooooo.

goooboboooboboooobooooboboobob . boobbobooooobo,
gdboboobuooboboobuoobbuoobboobobooboo.

gooodoooobooboooobodobooobg, bobobboo, boobooobo
gogooooobooooboobooobboob, bbbbooboobboobboob, oL o
goooooooao.

gooodoobooobooobo, ooboobooobooboooboo, booboooo
gooboodbdoooooooooodobOo (o) oo, DoDobOOobOOobooooooo
gooobooooobOobOooOoobobooobOoboboogboog (o), oobooboo
goob. ooboooboobooobbooboobboobboobDboobooL, oL o
oo MFOODOOODOOODOODODDODOObDOOLDbDOODLDOODDOOD.

gooobo0oboonbD poobboobouobobooobooooo
goQgz080400000000000O0DO0O0OODODDODDODOOUODDODODOO ODDDDO
Joooooooooooon (Actions to Enhance Market and Institutional Resilience) O,
Jooo0ooo. 0Dpog0000000000000BISODOODDOOODOOODOODODOD (O
gOo200703000000) 0, 0000ODO0DODO0ODO0O0ODOOO0OOOOOOOOOODOOO
goooooboooboobooobooboo, bbooboobDbooboooo. ooo
OO0, O0O0DO0O (structured credit products), OO O0OO0OO0OOOOODOOOOO
(ABCP), O OO (conduit) OODODOODDOOD, O0OODOODOOODODODODOOOO
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000000000000000000000000, 000000000000000000
0oo0O0000. 00, 00000000000000000000000 (0000000
0000) 00000000000 (00000) 0000000, 000000000000
000000000000000000000000000, 000000000000000
000000000D00000000000.

0000, 0000000000000000000000.

000 (000000000) 000000000000000000, 000000000
0000000000000000, 00000000000

000000000 (ABSOOOOOOO CDO) OO0, 00000000000000000
0000000D000000000.

0000000000000 0000000000000000000000000 (VaR)
00000O000000000000, 0000000000000000000000000
00000000000 [00, 00000000000000, 0000000000000
0000000000000, 0000000000000000000, 00 VaROO, O
ooo00O0O0000, 00, 00000000000000000000000000000
ooo].

0000000000000000000. 0200 (00O00000000) 00, 000
000000000, 00000000000000000000000, 000000000
0000000000000 (reputational risk) 000, 000000000000000O0,
000000000000000000000000, 00000000.

0000000000000000. 00000000000, 00000000000000
0000000, 00000000000000000000, 00000000000000
ooooooOoo.

0000000000000000000. 0300 (0000) 0000, 0000000
000000, ABCPOOOOOOOOOOOOOOOODOOOOONO0O0O0OOO000000O
0000000000. 00000000000000000000000000000.

0000000000000000000000000. 0000000000000000,
000000000000, 000000000000000000000000, 00000
00000000000000000000000000O0. 000000000000000
0000, 0000000000, 0000000000000000000000, 0000
0000. 000000000000000000000000, 0000000000000
0000, 000000000000000. 0000000000000000000000
000, 00000000000000000000000.
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008 OO0OO0O0OO0OO0OOOOOO gooo, oooooooooobooboooon
@goooo, 0)
0000000000000000000 .
1999 O 2007 O
900 L781 6.037 0000000000000 00O000000
DO0o0o0oo | 1379 3,835 O0000000. 0000000000000
ooo 979 (71.0) | 2,445 (63.8)
SEnh 0 29 52 @ 0, 00000000000000000000
ooo 88 (6.4) 105 (2.7) O0o0000oboO0o0oO0oboOoOoooooooooon
nooooo 02 6 02 0000, 0000000000000, 000
ooo 247 (17.9) | 1,014 (26.4)
ooo 22 (16) 83 (22) 0000000 (CFTC) 0000000, 00
@) 0O0oo00o0O0 (MM) DO0OC0OOO0OO0OO
1. 0000000000, 00000000
Q00O0000000000000 00 (000) 00000000, 000000
ZéEESSDDD'WDDDDDDDD 00000000000. 0000000000
3.1999001200. 200700 900 gooooo, ooooooooboobooooo
(00) 000000 (IMF)
(00) 00000000 2008.4.14. oo, booooooboboboo. oooo

goooo, mMrFOODOOOODOOOOO
0ooooo0ooooooooOo (oooooo
goooo0o0oooOo0obDoOoOooooooooooon).
b8 Dooooobooboono oOobobooboobob, 199000 2070b000000
goooobooo, bobooooobooboboboo, boobobobobooobooobooo
gooobooboooooooboooboobobob. boobo, boboboboboobooobooo
oo, boooooboooooobooboooobo0. OboboboooOoDOo 29%00
470, O0O0O0D 40000000 1820000000000000, DO0OO88OOOOO
000000000000, D000 64%00 2700000000 (COOO [2008])-.

(0) ODoooboboooobboooboooog

gboboobooooobobobobooobooooobooboboboboobooboooo, goobo
0O000o0ooOo0oooooooo0 (SWEO Sovereign Wealth Fund) OO0 . OO 5000
o, bo0ooooboboooobuo, boboobooboooobobo swsOobDoobobOoo
go, boboooobooboobobobobonwobgoobooboobooobooo, booooo
gaeicobobobooboobobobobobob. bobobobobobobobob 20
gooooooooobobob, boboooooooywooooooo, obobooboo
ooQoo (oo0O [2008]). DOOOOoOooOoOousBLO, cicOoOoOoOooOoOoOoOoooog,
gooooooooooooooooyDObDOOOOO, DODOOODbOO, DOobOcecBOO
goooobob. oooboooobooboboboboboooobDobobobobbooooo
gsobooboooobooobobo. oobooboboboooboboobooboo swrO, ODOO
gooboobooooooobo, bobobobobooooooboboboboobooooon
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o099 ODoOOooswrOOOO

oood oooo 0o (Oooo) ooo
1 goooooad UAE 8,750 1976
2 goodoooooobooood goood 3,800 1996
3 gooooo (Glo) gooooo 3,330 1981
4 Ooo0o (various) ooo 3,000 n.a
5 ogoodooooono goood 2,500 1953
6 | DODOOO (CIC) 0o 2,000 2007
7 gooooooooo gooooo 1,592 1974
8 ogoodooooono good 500 2005
9 goooooad gooo 500 2005
10 | Fund de Regulation des Recettes ooooog 426 2000
11 gooooooooooad oo 380 1976
12 goooooad gooo 300 1983
13 gogd 1,714
O O 28,763

(0 0O) The Economist, Jan 19, 2008.

goooo. 0o09e00DbDOO0O0OoOOoOoOoDoD (sWhH DOoooooooo.

SWFOOOOoooooooooooboooobobooboobooo, boobooboo
goooboobooooooooobooobo, obobooobooooobo, bobobooobooooo
gogooboobobo. ooobooobooboobobobooooooboboboboobooboon
gooodoo, booooobooobooboboboboooooobobobobooobooobooon
. MFOOOOOODOOOOOOODOoODOoOODODOOD 19029000000000, 5
gogbeboboooobooooooboon.

SWFOOOooo, boboooboobgoboooboobooobooboboobooooo, o
gswrOOooOooooobooooboooD, oobooobobobobobobooboboon
goooo. oooobobobo swrOOoooooobob, boboboboobooobooo
0000000000000 oUoUn (DO [2008] 0311).

SWFO, 00oooooogoooooobooooob, boooooooooogooo
gooooobo, ooooogoooobooboboboboboooobDobobUobobL, Dooo
gooooooooooodbD (gobooooooboo), ooboooooo, bobobooboo
o0 (goboooboo), obooooooooo, bobobooooboooboooboooobooo,
gogooboobooooooobooobooobooboboboo, boobobobobooboobooo
U, gbo0booooooboobooboobob.

gboboooooooboo, oboboooboooooboobo, obobooboooooboobo
go, bobobooooooooboobooboboboboboooobDobobobobbooooo
00000000 . ooo00 (Robert Kimmitt) 000000 Foreign Affairs 0 2008 O 1/2
gooooobo, oooooooobooboboboooboooooboob, bobooobooooo
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goooo, swrOOOO SWFOOODOOODOOOOOOOODOO.
SwrFOOooooooo, ooooooooo. boboooobooob, oobooooo,
joddddd (boo0o0oo0o0o0o0o0U0oUoUOo, DobooooOoOOoDOOoOoDoOoOoDoOoOO),
goooooooooobD (booobooO0ooOOoOooOoOooOooogoooooogoo), ooo
ooooo0o0 (cooboooOooobo0o0ooboooboooOoobDoooooooon).
SwWrFOOOOOOOoO, boboooooooooboo (ooobooboboo), ooooo
gooooobo, ooooooooobob, boboooo, obobobo, oobooobooo
goboobdo, oooooooboooboobob, boboooboooboobobo, oooooo.
gopooobooobooobooooooboobD, MFO SWFODODOOODOODDOO
goooooo, gbgb oooooooogoecbbboooooooooooooon
gooooobo. bbb, bbooooooobobooooooo, MFODOOOOODOO
SWFOOOoooobgoooo, gobooboboobobobboobobooboobooboo
gog.
gboboooooooboo, oboboooboooo, oboboboboobooooobobo
goooobobooooooo. obobobobobobo, bobobobobobbooooo
g, o0o0ooooooboobobo swrOooooo, boboboboboboboobooo
gogo, obooooooooobooboboboboooooooboon.

(0) ODOoOoOoOoQoooooopoo
gboobooooog
gbobooooooboobobobooboooooobooboboboboboooobLUoDo
gooooob, boooooooooboobobobooboooob. bobobobobooooo
goooobooboooboobooooboobobobooboboobob . ob0nnoooo, oo
gobgooboooooboooboooborg7yhobobOo, s000obobooboOoobDO vos0n
gooooooboebOboOobOoOobDOoUObOO. bobbOoooobooo o8t 200bbOOO

0oo10 0000 (0O0) ODOoOooOoOoOoooOooooOoO0ooO (@Coo)

150 (+HEFL)

100

&

A% A% B =
A =ott7o7 [ z=
A100 7] se@mushar LR

[ zoft — 2
A150 1 L L ! | ) 1 L
2006/4 7 10 07/1 4 7 10 08/1

(00) 0D0oOo.
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001 0000 (o) 0oo0ooooooooooooo @Eoooo)

o0 CHEEn I RER it [ AEHR — 26
[0 skEAriRane *#t [ HEfs

A50

A100 ¢ . . . ) . L
2006/4 7 10 07/1 4 1 10 08/1

(00) 000Oo.

000000000, 07010000, D0000OD0O0 1140000000000000000
000O0OO0. 0000000, 00000000000000000000. 00000000
00000000000000000000000000, 0000000000000. 00
000000000000000000000, 0000 SWF(OO00000) 00000
000000000000000000000000000, 000000000000000.
0000000 000000000000000000, 00000000000000000
0000, 0000000000000000000000, 000000000000000
000 (COOO [2008]).

gbooboboooooon

b 1rpogodboboob . ooobooobobobobbo220bobooboooobDooDo
g.200000200700000000000, ODOOOODOOOOODOODODODO, DODO
goooooboobooboob, oooo, 0o, 0O, oOoOooboooboo0 NIED
goooooooooboo. obooooobobooboob BrRICOOD, DODODOOO, ODOO
gooooob, booog, oobobooboboboooooobobo. obooobooooo
U, gboo0booooooooboobobob, booboooobobobobooobooobooob
gooo, bobooooooooobooboboboboboooobobOo, Ubbobobooooo
goooboooboooboog, boboobob. obbge2e050 7000, DO0ODOODODO
goobooboooooooooboobobobobooon, oboboboboboobooooon
gooo, boobooooooboobobobobooobooboobobobooooon.

oo, ooooooboboboboooboooooboobobobo, ooooobooboobo
gbooboboooooooboobo, boboboboooboooobobobobobooboooboob
gooboobobooooooooobooboboboboboooobDobobobobL . oooo
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O O 317.7 | 31.3 317.9 | 378.1 | 550.8 | 689.9 | 670.0 | 622.9 | 581.2 | 24.7
O O 60.3 5.9 78.6 | 118.4 | 159.0 | 2229 | 310.0 | 396.9 | 477.6 | 20.3
O O 50.2 4.9 45.0 80.8 82.2 95.8 | 146.0 92.6 | 156.7 6.7
ooooo 47.7 4.7 49.6 42.6 62.1 78.2 | 110.2 | 137.9 5.9
oooo 12.7 11.8 15.2 28.7 52.1 | 129.9 5.5
ooooooo 37.4 3.7 27.6 50.3 47.3 51.1 77.2 723 | 116.4 4.9
ooooooo 23.9 25.4 41.4 35.6 60.0 69.7 3.0
O O 38.6 3.8 47.7 47.5 50.0 45.1 40.3 54.0 51.0 2.2
ooooo 5.2 22.6 31.6 26.2 1.1
ooo 32.7 1.4
oo 49.0 4.8 47.8 37.3 47.8 50.3 49.9 46.0 41.7 1.8
oo 16.4 1.6 18.7 34.0 46.1 41.7 30.8 34.3 38.9 1.7
O O 33.4 3.3 35.3 37.4 50.9 67.9 68.1 59.4 38.2 1.6
O O 29.6 2.9 32.8 38.0 63.1 55.0 69.0 66.7 39.2 1.7
oooo 15.3 1.5 19.3 24.9 27.4 32.8 35.0 34.9 34.4 1.5
oooood 27.9 2.7 20.0 17.8 21.2 30.4 33.0 31.3 39.7 1.7
O O 1015.2 | 100 1040.0 | 1235.6 | 1523.0 | 1849.3 | 2033.9 | 2103.1 | 2353.5 | 100

(0100020080 300000000D0DO.

(02 Oo0oUooo, Uoooou, OODUO, ODU0ODOOO, 0DODO0O0O, D00, OO0, DOOO
0o, oooo, Oboboo, oooooobo, oooooooo, oooooo, oo, oo, oo
goooooo.

(03 0D0oUUoooo, oo, 00000, DODUODUDDO, DOo0ooODOooOo, OO0, 200600
gooooooooo, ooo.

(04 00000O0O0O0DOOO, DOUOD0ODOOOUODODOOOOOOO.

(o) oooooooooooo, oood. http://www.treas.gov/tic/mfhhisOl.txt, http://www.
treas.gov/tic/mfh.txt.

gooobobo. oooooooooboobo, obob poboobobOobobobobooooo
gooboobo. oooodbo, OoDO0bOdbO -O000000O0ooODOoobOOobOOobooooooon
gooooob, oooooooboobo.

gbooboood

gooobo, ooocoboboboboobooooooboobobobobo, DooboDbo
goooobobooo, ooooooboobobobobobooooboobobobobobooooo
opoOoDbO, OO0O0D0OO0DO0ODO0ODOD [2006] OODO. 20060 1100000, OO0 2006
goooooooooobogo, boboogoobog (oo, 0D, DOoboOo, DOoDO) OO
goooooobooob. 90bOoOoboOoobooboboOoosb20000. ODO6ODODOO,
oo oooo, sbhobooooobooboooO, bobobooo. ooooooboooobobobo
goobooboooooooooobooo.

0000 [2007] 02006 0C00000000O00DO0O0DOO0O0O, OODOOOOOOODOO
oo, 0gz250s83eo00000non0z2e230000. 00O 670 17000, ODO830 638000
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(Cooooi1wBovreodd, O0ODOO 130944000, DOOOD 10078400000, OOO
goooooooooOoOoOoooOoooOoOoUoooooooOooooooocooOoono), oo
010603000, OOO370480000 (COOODOOOODOOOODOOOOODOOO 340
0000C00000) bOOOO. ODO0ODODOOO, ODOOve 0800, O56.000, OOO
4510003000000 e00ob, bobooboooooboboboooooooboobob
ooooooOoooDooooOoooOon0O (OO0 [2007] pp. 20021). OOOOO, OOO
gbooboobooooooobooboobobob, boooooooboao.

goooboobooboboooooog

gbobobobo. obobobooboboboo eccub eboboo, oo 5000
gbooboobobooooooooboobobobobooboo. 0ooboobob SWEF O 5000 700
gooboobobooooobooobooobo, bbo20300000b00009%%%b0b40boboooon
ooooo0o0oOOo (ooOo [2008]). OOOOO 12000, DO0OOOCOOOOOOOOO
gooooooooooboooooobooooobooogoobo.o8b30b0d0, obbooooo
goooobobooooooooob, boboboboboooobo, obobobbooooo
gooooo (oooobo) oo, ooopoooboooO0O0oDoOoooooOgo. boooo
goobooboooooooobo, bobobobooooooboboboboobooooon
gboobobobobooooooo.

7i0o0oofoooobooobooooooooooboooDLO0, Dobopoooobooobooooo
goooooooooOoo (1o0oo0o0O0oOoo). oogoooooooooooooooo
goooobobooooooo, oboboboboboboooobDobobobobobo. oboo
goooooooooboobooooboobobobobo, oooswrboooooooo
gooog.

gbobobooooobobobobooboooobooboboboboooooboobOobo
gooodoo, booboobooobooboboboboooboooo. obobobooobooobooon
o, ooooooooooboo, bobooooboo, oo, bbooo 3pooD. ooo
gooooobooodo A+ (SOpP) OO0, DOODOODOOOODODOODDOODOOOO
gooooobooo, booogooobo. bobobooboooobooboboboboboo, 0o
gooobooboooooo, oooboobobobooobo. oo, oboboboobooooon
gooo (o) ogooooobooooboooboooD, DooooswrOOOOOO
goooooooboobobobobobobo,1gboobooobooboobob. boboob
gobooboobooooooooobo, bobobobooo, cobobobobooobooo.
gooooboboooooooooobobob, boooooobDobobUobobo, Dooo
goooobobooo, ooooooboobobobooboo, obobobobobobooooo
gooooooooooboOooo, ooooooobD (mooo [2o08))-
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