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ZkÅZK ( source) »gz!g™äzZáäZyrgsÆaqÝÅƒXZk»È

YÌƒ$Ëìzg:tg¶z{ËŠzu}ÐÌqÝ™YìXZtçn
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ZzgZëFƒ@Y@ìX
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GGGOEÆtZWZ]‚g}Z̈y
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(SìZzg¼ŠZ+’rVäÀ1ì�+÷ZzgŠzu}»gz!g~hV~Z½¦¢Š

Ethical Åg¬eZzgZÜ¹ŠgzVÆZoZxÅ@N™C�Ô}ZÜ¹uât»g~
Soc ia l l y  respons ib le Zzg�Yf%î OŠZg~Åqïuât»g~ i n ve s t me n t

investment(SRI)
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8iïEL¢zg]â1]Å�ÛZbz{ßv™D¸XÆ0kZK¢zg]ÐicŠ{Šzª¶
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[ }i}Ô!g'ŠZg~Zzg½ð~»xWäzZáYâgzV ] ZYg{Ôª‰úZ$ÿLaZzZg
Æ™Zt6ŠbYä»gzZ`X

ZŠJgÔª£/qzVÅZŠJg�ÛZbX

ÅŠ*F+ªV~ financing �¸„×s trade credit ˆgC™i^
ÐìX

èÃg{!ÑZŠJgZzgˆgC™i^~�Ûttì�ñyZ™̄çn‚âyÆ(}e:
6¯äzZácðu�Ûzl@̀zVZzg¬x@̀zVÆŠgxy„czsg;ìÔZ�ZŠJg

£/qzVÅZŠJg�ÛZbÆ!g{~  �ÛZb™g@Zzg»gz!g~ŠzâVÃxg„ìX
‡.Þf™!]tì�Zk~Ãðw`7ŒŠ�ZŠJgŠZxZkÐicŠ{ƒVæ×
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ZsòqV~ˆgC;î6Ãð'ZZW7eZÑXZyÆ4ŠqZŠJg7Zzg×ŠZx»
Šgxã�ÛtZOŠ~Z±gÐz„»x™@ì�ÎŠ™@ìª:LZŠJgŠ¶zZáÃZk

»çz£Zzgæ²�z{ZLuâtÐøzxg;ZkÅˆ°X)4(  risk ÎŠ}ÐzZhç

6�Zz6Z�ág{HŠÔÅÔZ_3{5é GEqÔpg"z){ÃÌ™i^að™äÆ§j
ŒÛZgŠcYYìÔYV�™i^ÅZ˜bÜs)ÎŠ~c)ÎŠ~(ŒÛnÆaºm

7XfÐçâ]Zk»Z:tZyÓx§hV6™D�XÐÔÇg™gsc
»gz!g~Ã£/Z»kZzgz‚bqÝƒÃÔ¢‹ü
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ƒ@ìX

Zyç5]Æ‚B‚B8›é E!Ôz»!Ôñ!ÔjZ!ÔzŠ=ÔZâ:Ôg‚ÔZ{qz){ç5]
(Å¬]~ contracts Ì»x~ÑñYDgì�XŒVZyç5]c.Š)

Y*¢zg~7XoƒÂ1VÅæŠÐZ¹7‚ãŒYYìXZy‚g~ªV~t
!]œuì�Zy~ÐZqc¼Šç5]Æfg=Ô!syÔ»gz!g~�ÛŠÃaZzZg~
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¿ÃŠJàäÆaŠg»gz‚bïYD�ZkÐ¬�z{ZKaZzZgÃ
�Ûz|™ÆZyz‚bÆŠZxZŠZ™N6‡ŠgƒX6�WÐf™HYñÇÔî:
)²1V(Ì’)ÿL×sÅZq^0YCìXugt~~~ßZ²1yÅ˜Æ
Zk!]»o]ì�tçnÌŠ*ÐgZòåX)5(

â^™äÅ!]tì�tƒ'Z{gZ„â1]ÅÕ�ÔZ%z‰Ü¦gäÆ
‚B@g]%ZUZGg[$}é GNEg[ÿpg"6âwqÝ™äzZá»ZÏâwÃËZzgÃ

pg"6�ÛZë™*þ»f™™ä”�Ô�!ßZô+÷ÅZq^ìXøg}DÅu
J}ÅÂ1V~Zk»f™«!g0v,œ~ó~XŠgƒ,œ~{~~Wc
ìX)6(XZ%Zqb„XÆîg6Zk!]»f™¨%ZU~Ñzq„ÐMì�
Z¤™8ïELuâtZYi]Š}Âpg[ZkÆŠbƒñuâtÃËZzgÃpg"6Š}

YìXïÔ!]tì�Zq&cx!¯Z]»gz!gÆîg6ZGg[
$}é GNEg[»ª“¬xƒZXèÃg{!ÑŠzu}Z‚Å3ïGEL×sÔÅÔZ_3{5é GEqÔ'×Zg®Ôz){Ã
8iïEL¢zg]Zq‚BÌZ(gHY@g;ƒÇZzgZk%±ï OE¿Æ³~âàz‚¦Zzg
!ßZô×sÅ55Õz�Š~WCƒVÏXZyì'×h@g]ïÐßg‹qw
zZãƒnÏX

Z[…tŠ9ì�ŒÛzyZz\~gZòZyZ‚2×sZzgZkçZzg°x"3©è
GGGOE

ÆŠgxyHgº��aZzZg~»gz!gÆ‚BzZh�XZk risk and uncertainty

Ŷ{Æˆ„ëZyZ&q]Ã™ÃÐ�ZsxäZyZ‚2×sÅ¢5ÿ
G
ELZsxgZò

ªV~Å‰XzZãgì�˜VJËZ|[×sÅŠgz7»ÎZwìÂZk
XZsxäIZiZsx  fairness ZzgZ»sI~ efficiency ÆŠzU�:»g™ŠÏ

Yg~Z‚2×s~�Z&q]Å�Zy»AYZ-ŠzâVUîVÐ4~aZ™*åX
Z%Zsxä°wÃ»g™ŠÏ6lxg3Zzg¢zg]7ä6ªx°wÅ{§»g™ŠÏ~Ë

Šg¶ÌÍZgZ™àX

èÃg{!ÑZ‚2~ƒÐ(~Z&b�Zsxä*ÇÅz{ŒÛnÅßg]~ÎŠ
Åw#ÖìXZk’*Å£V6{™ßZñ�ŠìXZkÅƒZgc3ÅOñë
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ÜstcŠŠÑDƒñWÐ(³Ð�ÕŠzg™ÆZ»s‡ì™*Zzg4»g™ŠÏÅ
OWzg~ÔŠzâV„°Š¸X)7(

ÅÆ!g}~ÑixHŠ�yh~YäzZà½ÅlZgZzgZkÅað»z‰ÜÔ
ŠzâV¥xZzg³ƒäeÂX¸!]Z_3{5é GEq~Ì¢zg~ìXZßà!]tì�Ô
˜VJeƒç5]~°x”Zzg˜ª)°xD(ÐÈÑixìÔYèZkÐ

×}aZƒD�ÔÉZ+ßg]qwÌ‚tW$Ëì�çn»CÙ�Û&tŒ�
Zk6ÕƒZìXZzgaèçnÆŠzâV�ÛhVÆ‚tßg]qwzZã7gSZk

az{ZEyÐçn7™MTÐ»g™ŠÏÁƒ$ËìX

Ñ•ÅèÃg{!ÑÓxªV~ÌZk!]»ZÈxHŠ�‚ZÑky°x”Zzg
°xDÐXYñXZç5]7g~¥â]ÅãŠ6KYNZzgŠZxÔ‚âyÔZkÆ
Zz™sz){¢zg~!'™sîg6³ƒVÂßvYÎ™»x™D�ZzgËÃt
ìw7W@�ZkÅh_ƒg„ìX!ÖºŠvÔç5]~Z·x»g™ŠÏ6'ZZWeZm
ìZzgŠw~tµaZ™@ì�}í6ÕÂ7HYg;ìXOçÑ•Zzg
pg"~t!]¥xƒ*¢zg~ì�¾Å!XìZzg™sðƒ*e’�
œ�!~zZµƒäzZÑZŸ†Ñ»YÆŠgxy¾ÚÐ„0ñÇXlÆ
ˆgCâjw~ÂÑ•Zzgpg"ÅZÌicŠ{¶1æÜ~igZ®ÆÌñZµ¸
Oç'×Zg®Zzg)‡]»Ì(ZªåXÑ™*~Ð¼Šuh%z~�X»
AYpg"Ô'×Zg®Zzg)‡]ÃZ·xÔ˜ªZzg°x”Ð0uǵZzg²:ãŠzV
6Z2Zg™*åXZk£!~Zy¬]~Y*¢zg~7ÔZy»_·oƒÂ1V
ÅæŠÐ7‚ãeìXZ%t|å‚tg6e’�Zk!]ÅÇg‹*e
ì�Ëºm§iÐ×sÃLÌZ¡wZzgÕÆa7ZEwHYnÇX
Ñ™*~äyhZgÅ6g~Zzg”‹Zô`Ð›ÃZ{ZVäÐIHì)8(XW\
ä+Å0ÅZzgZgZŠ{(ƒäÃ9Zsò§iÅãŠŒÛZgŠcì)9(XZ[Z¤Ãð
�á§ZyÓxuzŠÃ\8™)¬ŠÑ:§jZ(g™}ÂÓ#ÖÅæZìZzg‡âãŸ‚
È~¢zg~ƒYñÏXOçZsò@gõ~)¬ŠÑ:ÑZ_6Ñ•Ôpg"Ô'×Zg®Ô
ÅÔZ_3{5é GEqÔZYg{z){.ŠÅŸ‚È~ZzgÓäôZãÅ¼ŠVBQ�)01(X
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™Zt6Š¶»gzZ`!g'ŠZg~ÆYâgzVÔg;›k*]Zzg‰qÑ]~i}Æ
Ÿ~åXig¦Z¾ZnÆaÙ™Zt6i}Š¶»çnZBìX1˜V™Zt
6ŠbŶìz;V™ZñZzgæ]Æ!g}~!]™sƒãe’XX>Æ
4ŠqÑ~äÙ™Zñ6kÆai}Š¶hÐIHìZyÆ4Šq
ZkÅzztì�Z¤ËzzÐÔ}!gl:ƒäÆ:ÔaZzZg:ƒÂi}»™Zt¢

ÕƒÇ)Yèi}pŠÐ¼7aZ™C(X'×h'WV»“»gaZzZg:ƒäÅ
qª~Ì™ZtZŠZ™äÅf)ŠZg~Æ:i}ÆZEwÐZ�Zi™,ÐT»
ZW»g™ŠÏ67}ÇXZk£!~øg~ÃZk!]6ì�×sÆŠzu}Z‚2Å

§b™Zñ6úZïaZzZgÅ�ÛZbÃXçZ*»0È¯cŠìZy»@sÌ°w»ªx
Zzg»g™ŠÏ~ZŸ†ìX

aZWzg»gz!gÅ^~{xâwcúZïaZzZgÃZŠJgh~Zk!]»Òp¢zg~
ŒŠ�ŠZxZzgZkÅZŠZ5»z‰Ü™sîg6ðƒXˆgCZŠJgÔT»gzZ`
ðu�ÛzØVZzgyŠ{�ÛzØVÆŠgxyg;ìÔZk~Ì¸ÑoìXg„t!]�t
ŠZxHƒÂZÐ§@ÅgŸq~6«ŒÛZgŠcŠìX

â1]ÆZkz‰Ü%Íz§hV~ZsòZ&q]~Zk!]»ÌZÈxì�
ì�¥â]Å¶câjw6‡1:ƒäÆ:Šg7 risk ¾gÐXYñX¾gz{ç

ƒX¥â]»tÚchZyikçnqÅâÎÔlZgÔ7ÔZŠZ5Æz‰ÜâwÅ
�ÛZbÆz‰ÜÔz){Ð0ƒYìXZkÚchZyÅzzÐ�Û¢~Ð

ËÆh~Äg{»ZÈw(|Y@ìXZ+ßg]~Ãðçn™*ZÒZz‡]Ë�Û&
çnÆ‚BÕ6Èƒ@ìXaV�icŠ{FçÙç5]Å16wÆ!g}
~Z0Zi}ƒD�Å<å XEZ¼:¼¾gZÒñ�ŠgLìXZ¤z{ðhZƒZzgZkçZ0~
Æ³~gzúƒäzZÑvy)cœ(ÌðhZƒÂZkÃÃZ0ZiHYYìX1¾§
MÅßg]~çn™äÅZYi]7XZkZßw»mZk¾gÐì�ÇZâY

Zzg}â]ÆAŠ+ÐZk§b˜ƒZƒ�ZkÐG:ƒXg;¾g¡Ôc{Ø¾g
T»ËÇAŠ+ÐÃðm:ƒÉZÐZkaz�Š~ÑcŠƒ�Zk6!i~
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ÎðYñÂz{�Zì&wZxHŠìX�ZÔãgcŒÛWãZ˜b~xÃðaZzg~¿
ì�ÜsZŠOÅŠzªZŠO™@ìÔŠzª zero sum game 7X!ÖpŠvz{Zq

~ÃðZŸ†7™@X
ZyZ&q]ZzgŸ‚È-VÆU/UZsòZ&q]»Zq(Z@stg;ì

�Z̈âVÆù¦rÔ»DHYñXZ½¦¢ŠÆ�ÛzrÃZÐZŠ~¢ŠZ]ÅFzó
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ÅcpŠzu~ßg]~ÔZ�ŒÛnàƒðg¶ÆaZWzgZEwÐz�Š~WäzZà
ŠzªÅlZgZk¿~ZEw”{ŠzªÐÁƒÔ�`Åù¦Šzª~¶zZµƒÏX
g;ŒÛnŠZgÂZÐZK‚—Šzª~Ð¼5™ŒÛnàƒðg¶»Jy™*ƒÇXª
Zkßg]~ÃZ{ÜsŒÛnŠ¶zZßVÃƒÇXÆz~‚.Ðñ�ŠŠzª»

¬ÐicŠ{bYWñÇX

èÃg{!Ñ³Ü½°wìXTâjw~aZzZg~¿Z�x0@ìz{Z̈yÃZkÅ
Çg‹7Šê��ŠzªaZzZg~¿~ÎðYñÏz{Ñi˜ZzgŠZ')é JSZKlZgÐ(S
ƒðlZg~ŠzªaZ™}ÏXZZ(ìÂaZzZg~uât�ÛZë™äzZáÃZkÆ
uâtÅZŸ†Æ‚BzZ3ÅÇg‹»Ãð�Zi7X

‚B„ŒÛnÆfg=aZzZg~¿Å̂*»g{Ôª»g™ŠÏÆ£g6�ÛzFŒÛZg0C
~5e’TÅá¢ü

GO
project ìXZd»™ŠÏ£[ƒÂuâtZkµ!îE0¿

aZWzg~ƒÐicŠ{ƒÔT~uâtÎäÐZkÐicŠ{ÑbœÅZyƒ�
Šzu}eZzg$4lç GOµ/ÐzZhƒX1ŒÛnŠ¶zZá»%œÂzŒÛnÆÔÇgÅâà
‚ÄZzg¬Ðñ�Š¸‹ZŠZ5ìXZ¤t‡.Þ½z�ìÂZkÆŠØƒñŒÛnÅ

ÆZ±gÐMìÔTµ/ÃZkÆ creditworthiness ZŠZ5DìXŒÛn‚Ä
fg=+÷ƒ*ìz{ÜsUâ~Šgz6‚tg3Y@ìÔYèµ/Å*»ò»ŒÛnÆ
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 debt ‡â;zZZZÑŠZƒä6ÃðZW77@XTu~ŒÛnÆfg=×s
»ŠzgŠzg{ƒZk~aZzZg~uât»ZEw�ÛzF»g™ŠÏÔª*»g™ŠÏÔ» financing

DgƒÇXZiZiaZzZg~µ"uât:YÆ:ŠO}g{YNÐYèZyÆ
q�Zzœâà‚ÄÐøzxÔ̧Z�*ÑSVÃÔXÆ0k‚—ŠzªÆ:
Zzœâà‚ÄƒÔ7‚ãuâtïYñÇXt¬xx@{Å!]ì�Šg]äf;-
z�-Å„ÔX6»gz!g~^~Zd»™ŠÏZzgZiZiµ/‚tÑä»æZgìÔ
‚—ŠzªÅ!Zzgâà‚Ä6F7g¿ìX

×s!ÅnÆZyŠzâVÕ÷Ô)¬ŠÑ:ƒäZzg�ÛzF»g™ŠÏŠ3äÔÃZsò
â1]6™zZßVäl!zZã™ŠcìZkaZk£!~'×h,Å¢zg]

7)83(XZ%@NÆîg6Zq!]»f™oƒƒÇXw~icŠ{lZgzZ:
™äÆz°{6qw~Ãð×g¶Šb°wzZ»sÆo°Zkaì�°x"3©è

GGGOE

WäzZáz‰Ü»{�ìX�z‰ÜHznÃ5Zk~ËaZzZg~¿Æa¢zg~ì
�ŒÛnàƒðg¶ÃZâYZzg}â]Ô{xâwz){~$ÑYñXQaZzZg~¿ÅŠ
6›Y]c¡¬]Ã�Ûz|™*ƒÇA×AÇTÆfg=ŒÛnŠ¶zZáÃ
ZŠZ5eƒnÏX1ZkÅÃðÇg‹7�t×Zk×ÐicŠ{ƒ�ŒÛn1ŠåX

Tu~×s!Ån»ŠzgŠzg{ƒZk~!iZ§ŒÛnz�Š~W„Y@ìXË
ŒÛnÆ³~��z�Š~WCìZkÅæ‹/ŒÛnÅZŠZ5JìX1Ãðzz

7�ŒÛnŠ¶zZáZk²��Ã"^sgOX�Z‹ŒÛnÆ6ZäZEÑ]Æ
ÆZkŠzg~Zy�Z]ÐZ.Š{Å55 financial innovation ´z{â1CZ3

ÕïàYg„�)93(XÜ�t��Z‹ŒÛnÆÂZEÑ]Å¯6ZyÅÔ
aZƒCìÔÔZzgg‡Æ¬ïÐŠZxð0D�ÔZk§b!iZ§ŒÛn¤xƒ@ìX

uÅF¹Æ‚B!iZ§ŒÛn~ÌzÝWCìZzg�Z‹ŒÛnÅÔ~'×h
»ª¬xì speculation ZŸ†ƒ@ìXCÙ!iZgÅ§b!iZgŒÛn~Ìózf

1Zk!iZg~¢!i~ÆeZ&}�ñ!i~ÐYX�)04(XZk»:ŒÛn6F
‹]ÅºmâÎìXózf6F¢!iZg~»ª!iZ§ZâYz}â]~Ìe
ì1z;VZkózfÆa¼czèãŠ,ñ�ŠgS�Ô}ZâYÆZ6uÔŠgWæ
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ƒäzZàZâYÆaŠb‰WgegÔ´}â]ÆZI»g)yÅ»g~~ẑs
ZŠZgzV~ŠZ¾z){X'×h'WVZâYZzg}â]~Ñ®ZŠZ»×VZq£gÅqïƒC

�áfz*Šg„eƒ@ìXªCÙì standardization �X1�Z]ŒÛn~Zk§b»
��ŒÛnz„xìT~Šg`ŒÛnÅzZ36½z�HYnXËŒÛncZkÅ
�ÅzwŒÛnhzZáÅ‚ÄÔŒÛnàƒðg¶ÆZEwÅòÔz‰ÜZŠZ5Ô£x
ZŠZ5Ôz){¼ŠZ,úZïÐ³ƒCìXÆ!g}~¥â]ZzgZ0Zi}7V

7gTXÃyZ0Zi{Îg;ìÔ“Z0Zi{Îg;ìÔZkÅ(~ZÌƒCì)14(Xaè
Z0Zi}ËczèãŠÐøzxƒD�ZkaZy6z̧VÔZ¯ZƒVZzgpŠ!iZgŒÛnÆ

îh-VÅFZæ{¹EV»(ZZW7@ìX�á§îh~Zy§hVÐŠZxZVä¤Zä»
öÈ�Zzgz‰ÜoƒŠN™‹]Åyhz�Ûz|Ðœ¯D�X!iZ§ŒÛn
~¢!i~u~°xZ`Zg»:kìT»'ZZWuÅ»™ŠÏ67@ìX

ZâYz}â]Æ!iZgZzg!iZ§â1]ÆâÎ"gƒ
ŒÛnZzgŒÛn6F‹]ÅœWzgˆg]»ŠgzZi{T„Z̈ãu»uZk

ÐZƒY@ìT~ˆg]ÇZñZwZzgZyÅ!Æz£VJözŠgSìX
z°zVÅZkˆg]»wW‚ãÐ(kY@ìÔYèZâYZzg}â]Æw~ZŸ†Â
Zyz‚baZzZgÅuJözŠì�Ëz‰ÜZ̈yÃxƒVp6z°{*ñVÅað

ÆaÜstÑoì�¼ßvZyz°zVÃJw™ä6WâŠ{ƒVX'×h'WVÔŠzu}
@̀zVÅ§bŒÛnÆ@̀ÌZŠJg»gz!g™ä”�XŒÛçVÅˆg]Æa'×h
ŒÛ2aYD�XŒÛnÆ@̀zV»>Zk~ì�!iZ§ŒÛn@ZzgYm`Yñ
YèZyÅŠpz°zVÆzÃƒäcŒÛçVÆZŠZGYä~7ÉZko«~
ì�ŒÛn6F‹]Å‹Z¢~Ð¯ñYM�XŒÛn6FÂxâ1]~f�
ßÍVÅZq5/®ZŠZÏ‹Z¢~~ẑsgSì��ñÅ§bÅ¢!i~~

0™g{Y@ìX»gz!g~&6VÆ zero sum game 2ƒ™Zq"^sö
‚BŒÛnÆ»gz!g~Šzu}z‚bÌ”�X¸7�ZkÐZ̈ã�`Å‡&ÿEL
ŠgaZWzg¤!V»Mq¿~W@ìÉŠzªZzgWæãÅ„~'×h*ûZg~Ì
aZƒCìX
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]haZzZg~¿z‰Ü©ìZzgZkÅ^Æa¹ÐZôƒuâtÐ
uâtá™Š™*¢zg~ƒ@ìÔZkaZk¿Å×sÆŠzgZyZ,zUë»z�Š~
W*ÃðZrã!]7�z°}zÏZzgÇ*ñV6ŒƒVX¬xqÑ]~CÙz¤»

m¾ÇâwÔZâYZzg}â]ÐƒÇXÑ•Ôpg"Zzg'×Zg®Ð0zUëÆ
!W.Þz{{xâwÔ‚âÈˆg]ÔcZ̈ãœÔÕÔW[0Ùz){ƒVÏXÆ”w6
»gz!g»ŠZgzæZgƒXZYg{Ô%ZÌÔÅÔZ_3{5é GEqz){Æ!W.ÞÌz{qg'Ô�Ô
áY]Ô¡¬]Ôz){ƒVÏXÃZkç@{*)Æfg=qÝHŠƒX1t!]
ŒÛnàˆ×g¶6Ñi˜™Št7WCXŒÛnÅ�ÔcŒÛn6F‹]ÔÅ16Zq
×g¶Š¶»z°{ìZzg'XŒÛnàƒðg¶ÐZ¤ÃðÇZñZwqÝÌG‰Â
Zy»ZkzfŒÛnÐÃðģ7XŒÛnŠ¶zZáäZ¤HznÐÃðqg‚gÅZð

ìÂZk»çnŠzuZìÔ1pŠ_5åELŒÛnZkÃŒÛnàƒðg¶Ðyh™Š{Z»kzWÑ]
6ÃðâÃ:£t7ŠîXZÏzzÐWÐ^™ZtzfŒÛnŠ}Ôa¸;ðV

~(ìÂZk»mÜsZk6Kz°{Ð!¹gLìÔg¶¾^s~»xWð
Zk»@g]f™Ì"ƒY@ìXZ¹g¶¾äà¶Zk»Ø„7¸X!iZ§ig

"*òŒÛnpZƒVZzg"*òŒÛnŠZgzV6ŒƒY@ìX]h!iZgigÅZqúcV
S¤Zk»t"*òZzgÑpÐ„™ŠZgìXZk¯6ëtì~hO+ƒVÐ
�×s!Ån6FÂÄu~â1CeJçuÆÇeJçÐWiZŠZq

x!¯Z]z�Š»qïƒY@ìXtÂ7¹YY�ZkÂx~â1CeJç»Ç
uÐÃðm7XZ%t¢zgì�tmz(gZ„Zzg¸~76×s!Ån

Æ%gLìX6�âCÙ+»IìÇZUNVÅZq¬RÅãŠ6‹‹ŒÛn»
ZqZz™Nh9ZƒY@ìXOñZkÆ�Çu~zZµƒäzZàp´VÔ

aZzZgÔgziÇgZzgg‡zÔÆz{pZ]�W!Š~ÔfztÔZ3YÆfgZùZzg)ßYz){6
FƒD�Ôâ1CeJç~p=V»:FÔâ1CeJç~ƒäzZàp´VÇ

u~pZ]'0™CgS�XZz6ëC`��!iZgŒÛnÐ¦[â1CeJç
»(ZŠ4gLìXâ1C speculation ~WäzZàp=V~�ñ!i~Å§bÆ

~WäzZàp=V»ÈÇu~ƒäzZáÔcWÒ{ superstructure !ÑðR
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á¢ü
GOÔpZ]ÅOñz{Z0Zi}ƒD��tîh~ZqŠzuzVÆZ0ZizVÆ!g{~
ÎD�Xu~�Zi�œÆ¤̈â1Cîh-V»ZWzgÎc(kY@ìX

Zsòâ1CÂxÅZqZqÐi~p!ÔuÆâ1CeJçÃuÆÇŠZ]{
Ð%1oZzgZkÆ@,ǵÔÂ¨tÆgzZ`ZzgZkÆ³~ŒÛn6F‹]Æ
;îÐêzbƒg„ìX!z�ŠZkZ%sÆ�ßZ−+ÔªŒÛnÆz£VÅyh
z�Ûz|Æ!g{~}ZsòÆZèZ<ØÆŠgxy0cY@ìÔŒÛn6F‹]»
!iZg¤xƒ[ìX˜VŠÅ§bßZ−+Æ�Zi»:ò75z;VZk:ò»

–gZïŠ�Z¤Ëù”î0‹]~ZÒe�Z‹!Åƒ)XÅyh�Ûz|
šZ%sŶì(ZzgZ¼�Z]ŒÛnÅƒ)XÅyh�Ûz|ÃZÒ�Y*ŶŒÛZg
Šï�(ÂZkù·Åyh�Ûz|Ŷì)24(XZkñ�Æ³~tª¬xƒŠ

ì�ZYg{ZzgÅz){6Fu½ðuÆ‚BÔZyÆ£¨~gNÔZqz%ZÌÅ
‡&ÿELzßwģxÆz£V»Ì�áï™ŠcY@ìX˜ŠZ]{»Zsòâ1CZŠZgzVÆ´z{
ZsîezCJäÌZ,u½ðuYg~G�X~Zk§bÆzZZZÑŠZ

ŒÛ2�áï�)34(XZk§bÆZsî!&içÜ!iZ§!&iÅ§bZq§sÂZL
qïÃz‰ÜHg{6Zq³o«Š¶»z°{™D�ZzgŠzu~§sÔZzgg‡Æ
!b¬ïÆ³~ZyÆŠZx$sgT�X

ŒÛn¢(~f)ŠZg~»»xìXfZC¢zgc]ÅŠ»çnŠzuZìÔ1aZMzg
»gz!gÆaŒÛnZÏßg]~1Y*ecZŒÛnhzZá»…è

EEL¸̈ƒ�Zk
g¶Ã»gz!g~ÎäÐZÐ�ÃZ{ƒÇz{ZÚicŠ{ƒÇ�ŒÛnàƒðg¶zZ:™n
QÌ¼$gìXw~}ò‚tÑäzZá»gz!gÐzZhZyÂu]èœÃDÂ

7¯cYY1ZkÅZyÅYãec�ŒÛnŠ¶zZáZzgŒÛnhzZáŠzâV
Zôo''Ð@�Âu]:7g~ƒäÅßg]~ËÃ*‡&ÿEL'ŠZ“œ):ZV*
7}XŒÛnÆÔÇgÐg‚»_cÔZŠZ5~Nwâw6̀â:ÔZzgZ,®Æ
!z�ŠZŠZ5:™äzZßV»�Y!§^z){z{DZÛ��âè~Z&—qwÆa
Z(gÅYCg„�XŒÛnhzZàÓáVZzgÛzÈoZŠZgzVÆ‚BÌZÏ§b»

çng;X1¦¸PŠ;ÇVÐßg‹qw$wg„ìX™g@Ô»gz!g~ZŠZgzVÔ±
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ÓáVZzgÛzyo¸ñVZzgZŠZgzVƒÃ!zg™ZŠcŠì�qw~ŒÛná™ZK
aZWzg¸ÂV~ZÚZŸ†HYYì�z‰ÜWä61ƒZŒÛnZŠZ™äÆ!z�ŠZC
£§i0ÏZz™HYnÔ»gz!gÃ'×h(JzZAÔoÆFªCµ"`ñYNc
Š~Š*Æ:â0{”VÃF¹ÅgZ{6Ç'×yHYnX¦¸œ~Å,ÅŠ;ð~

(SZzgZkÃå±ªÃ»x6Îä liquidity ðzwÆŠZx(ñÂ!iZ§âw~±ª
»§iZ(gHŠX(}RD¶VÅ}â] recycling ÆaZkÆŠzgZÈ]h

ÆÜZzg6ÎZŅ̃Zòâ1CZzgFªCZŠZgzVÔ}zg®JZzgWðZ*ZpÆÂ‰
Ð¬ÝU¬ÆF¹5k”V6ŒÛçVÅ!glƒðX±ÓáVäƒVÆfg=ƒä
zZàWæãÐ(|m|™ZyZY]»z:{ZCcTÐ±Ó‘ŒÛçVÆ!gÒŠ¶

'X™g@Ã™i^»geÅœªBZzg@̀zVÅFµ]äeŠgŠN™0îV;ä
ÅOñZ+eŠgzV»pZ[Š3c�Ë0îVÆ‚BpŠÌÄYNX–Á»g!iZ§
ŒÛn™g@ÆŒÛnÔ{mîg6g;›k*]ÅZŠJgyhÐÀhzZáŒÛçVÔ±
Ó#ÖÔ%œ~Ôß!ðZzg£òÆYg~™Š{!&iÔoÆZ0gÆŠzu}»gz!g~Zzg
â1CZŠZgzVÆYg~™Š{!&iÔ)±ÓäZzg˜ŠZ]{Æ‹‹ŒÛn'z){Ð

_mìX

Ã¹özŠ™ŠcìXaè role Zsx~ÎŠÅw#Öäu~ŒÛnÆz
qw~Zq×g¶Š}™w~ZkÐicŠ{×g¶»_cwZxìÔsÃZkÆ

�ŒÛn¾^sÆaìZzgZkÆhŠ¶zZáÃy�Ô®Zsòu~
ZqœWzg»gz!gÆîg6ŒÛnÆAŠ+ÆgzZ`Zzg!iZ§ŒÛnÆz�ŠÔZkÆw

~ÚZŸ†ZzgZkÆZâYZzg}â]Æ!iZg6(_ƒñº»¦gÌ7HY
YX1Â¨tÆgzZ`ätÈÂhŠcìX³tì�Zsòâ1CZŠZg}ÌŠzu}
ÎŠ~â1CZŠZgzVÅ§bZKÃå±ªÆœWzgZEwÆa!iZ§ŒÛn»–gZá
gì�@�z{œWzg~Å)“~ú:g{YNX

ŒÛn6Fu~ÂÄig
ŒÛn6Fu~6igÅðZzg8iïEL¢zg]igÅù¦lZg~¶�
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™ä»»xŒÛçV~ZŸ†c¶Æfg=¿~W@ìXoÆ%œ~J»Yg~
ƒcˆgCËVÆfg=ð0äzZá high powered money ™Š{¤‰Üzgig

ci§šÔŠzâVÅZ‚kŒÛnìXVwÆîg6ZÓ#Ö derived deposits

Æz°ø0LZŠZ5ÆúnËo»%œ~š*igð™@ìÂ¤‰ÜzgigÅað(f
ìZzgZÃðˆg~JË¤̈èŒÛnÃ*ŒÛnŠêìÂZkŠg*i§šz�Š~
W@ì)44(X‰‰u~(fW!Š~Zzg(faZzZgÆAŠ+Æa6ig

Åg‡~ZŸ†ƒ@ìZÏÆ‚Bu~ŒÛnÆw~ÌZŸ†ƒ@ìX6�
ëäZz6CcÔu~ŒÛnÅ(flZgÆ‚B�ñ!i~ÐXR

ZzgZkÆ³~°xZ`ZgZzg„ŠzªZzgWæã~*ûZg~~ speculation

ZŸ†ƒ@Y@ìXtƒZsxÆAYzÑÆÜs!'�XOçZsòâCÙ#èGEL
çâ]ŒÛn6FÂÄigÅ(ÃðZ(�ŠwÑäÅ¢zg]6!3©þ GOE��èÃg{!Ñ
yZçVÐ0uƒXZsòÂÄig~g]åLig~;îÃÇuª!iZgZâY
z}â]Å¢zgc]Ð%1ogxecT»Za§itƒÇ�ðigÃŒÛnÅ

Oñuât»g~6Fg3Yñ)54(6�ëäZqŠzu~(,ÐCcìÔ
pg"6Fuât»g~Æ³~Ì*igz�Š~W@ì)64(X¸qwŒÛnÆ´z{
Šzu}Z‚Å3ïGEL×s»ìX1çÜZsò+÷~Â¨tÆgzZ`äZsòÂÄigÅ
§s7ŠòÃi'Š„œ)àcìXªCÙì�ÂÄigÅúâ˜ŠZ]Òu~

7¿~W$ËÉZk»Š/±R6™*ƒÇX˜VJ…¥xìZkŠ/»W¸i
ÜsÎeZy~HŠì)74(X

Â¨tÅcÆW¸i~ëäâ^Hå�×ÆúnTŒÛn6çnƒ@ì
ZkÅlZgZk×ÐicŠ{ƒCìX¢‹ü

G
LÃZkÆ�çn¾§bŠ0@ìÔ

growth uÅ®ÐöOR6ZkÑiòZŸ†»ZWt7@ì�u~;îÔª%
ZqÑiòq0YCìXZ¤ŒÛnÆù¦uâtÆZEwÐaZƒäzZà5Šzª
ZklZgŠzªÐicŠ{:ƒÂ�ŒÛnàˆ¶ÂtÂxÔªaZzZg~¿Å×s!ÅnÔ
icŠ{²�7^YÔYèZkÂx~uâtÃ»gWæ¯™ZkÆfg=�`ÅŠzª~
ZŸ†™äzZá»gz!g~Z�ÛZŠ»œuâtÆœÆ‚B7ÉZkÅZŠZ5ÆˆÑzq

23



ƒ@ìXZkÂxÆ’YZzgöÅÑoì�Z̈ãu~Ú;îYg~gìZzg
z{Ú%0CgìXZkÎZw»�Z[Zk£!~7ŠcYY�HZàZÑ$Z(ƒD
gxeìXZ%ZkZ%zZ§Å¶0„ÅY$Ëì�²zx%Æ»27g}™äÆ

açÜÂÄaZ$ø
JI
LŠzªâjwÅ¢ðGO‹%ZzgZkÆŒ_'ŠZ“™äÅuzŠ»Ãð

Òp7gÄ0g;ìX)“»Š!îZzg²zÄ%ï™»gz!g-VZzgZyÆ�»x™ä
zZßVÃZ¡!Úî~2GgT�X¸7É×s!ÅnÆaZ™Š{ZÝ6
ZŸ†ÅÔ»ZW½Zzg´`ç„‰ŠZ]{;ñuÅˆgCZ0Zi6^

Ñiò™ŠêìÉZkÆtZWZ]Ð{0ZãgºÌ7a commercialization

g{MXcŠgì�×s!ÅnZŸ†Æ‚BZŠZ5Æ´z{z‰ÜñúŠ6ZŠZ5ÃÌ{x
ìZzgZk~æ]ÅCÙÂW6ZŸ±‚BÑCìXtÌcŠgì�»gz!g-VÃÌ
œec�uâtZzgZk6ZŸ†ÅZŠZ5ÆˆÑzqƒ@ìÔOçZy»ZÝ@sZk
ZŸ£îE0'×hÃ�Zi�¯*ìX6�¦¸PŠ;ÇV~ƒZìÔZq!g!iZ§ŒÛn¤x
ƒZÂgCgCZ̈ãi0ÏÆ66ŠZ]}Ô½zFšÔ´`ç„Ô{0Zã£tz�ÛZø
ÅZŠZ5ÔX×s!ÅnÆik‚tWDYD�XCÙŠx6×Š¶zZÑeLì�
ZkÆún!syÔZÐZkÐicŠ{×AZzgz‰ÜHg{6AXaèZ̈ãgºZzg½
Zzg´`‰»xZyŠZ]zVÐ0øg~¥â]ÆÚZzg�Û¢ÆŠgxy¥â]~
i'Š„�ÛtÅzzÐˆgC^Æa‚iÇg7ZkaZyŠZ]zV~×s!Ån

Æ}òZi7ƒMX
èÃg{!ÑŠ!îZzgÚîZzg�Zi�%Å§sÑpÐ„ŠzhÐÜsz{Âxâ1]X
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