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The Structure of Financial Crisis

— on the fragility of finance and the current capitalism —

Yoshiaki ICHIOKA

Abstract

This paper aims to analyze the financial crisis which happened by 'bubble' of housing loan from 2007 to 2009.
Financial crisis has happened many times since the 19th century. I have examined causes of this crisis in my
another paper. In it I argued them as the 'general theory of financial crisis', but couldn't the historical and concrete
aspects of it.

In this paper I argued the structure of financial crisis from the view points of the latter. In sec.l I argued the
general theory of financial crisis on a 'hypothesis of financial unstability' of H. P. Minsky. In sec.2 I argued the cur-
rent crisis on Minsky's hypothesis in more concrete aspects. He analyzed the causes of financial crisis as the
process of hedge finance', 'speculative finance',and 'Ponzi finance'. In sec.3 the history of capitalism was treated. Its
history has four steps from the beginning of 1800s to today. Today is in the fourth step, which is the era of global-

ization of capital. In conclusion, I argued that this crisis was the outcome of the conflict, which occurred between

the sociality of production and the private property.
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FAMNELT, 74—T4 XAL%HHALTBI ).

T A =T A AuE (BRG] 05 —2rzfiziX, [H
of 3R A A O A BE | 12 BT L S - ERE AR T A
% (Marx[1894]1983 Kap.10)o T b b, AEHAEIZE
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5ODMIEEEED %] (L¥aT4r) I2&o
T, X708 - LRXVOBFERFOHHERZIFH T 5
(Aglietta 1979, Introduction)s & 1) 3% A - 7234BH % N
ZTBIH,

7Y Iy S LR, EEAROLEE X, LT
Vw7 - T—=7—0 [FrEE] L) HER
DOFFL, NV Ty RXT7 = IZR M EN DN EER
DWW 2RI 5 2 L 12X - TEB SN 5785k
D EFIZHDC (Aglietta 1979, chap2). = DHFE&SIC
B2 HAM 2N, 500 [HIERE] 12X -,
<7 UORFENRNEIFHET 50 HOOHIELIE, K
TA TIhER R, O [FrHe ], @QEBBEHIEDT
TOHRRFITOMEER (SRERE) . @7 1 v XE#&
DA AR OREFEK (ERIERE) . OEERE IS
(EIFRRILR) . @~ 0Bl L BB HHEE) Thb
(Boyer 19864, chap.2) o

T A EEO LA, RS B B A E
OEEEWMMEE L, 74 —T 4 ALIZBWTIE, fit
WMEED ) b OEEY = 7 OEETH 5 HHHEE%
FlEETFAZEI28 ), FHEIC—EOFF T RIET
25D ThHotze TNEWRRE LzDE, FBHED
BWEBHECTH o7z, BRI A FORTIZL B A
YILVEODL LT, EEIHEMICOEZMICL LA
L. HBEFEELZIKRT 5. EEESOBIND D355I
HfEZ B2 2o ThIUEL, EEEEO L & FIH
FOLEFIIML—F -4 (BEWTHE) Tho. [FR
YEEEF] (AIF) X [AtEE#H#ESE] (COLA)
EVo BEPED I — VI, FERIRE S o 5 Fl
ZOBREMNICIMZLZEICE > T, EEES EFIH
RO LFHAZWRRE I/, Thabb, EHESO LA
EHBEFEOM ALY, FAEED EFIIREORK
bbb L. TOBE. BHEEOILKZH LEDZO
Thbo WA LIHETFEIERIE % &K RE
L. ZNDF O XORFEOBERERET L)
L9 EAMANDOBED A5 TV H35HkfE 191 B

LTw<{,

HEFEEO LRICEBER T SN E R A
LB HBEFELEOWINL., BAHE L RFEOBEIZO W
THFE LWREEEREZ BN T 5. 2o, 19RO
FAEFRIZBW T, THS RG] & ES T
Tholo b, WREE R LTS, Thbb, i
BRI AMEOAEIZB W TIE, EHEESOWTIFICH
FAME DR KO R B SN LD TH - T, £
FEFEEDO AN & > THETFEDM/ IR L.
W DMK B ZTER T 255 TH D, TOEKT,
T d =T 4 RALIBWTIE, 77 U ORFHE D&Mt
THDHISINTG ¥ AN, W ZE L TR R S htwiz k
Wz b,

o, IVAF—0 [REMOWE DIE] OffFiL
W) HIZBWTh, 74 =T 1 X220 [HIERE] »°
RIL7ZEIRENY, Thbb, [L¥al—3
Y QI EOEFBMNILE L AR e L, R
WA YT LR S T, REMBORERICHFS L
12 bTHb, MIREF Yy 2 70—DFTONY
VERAIERE T LEETER S TIIEA — NV FO4
MR IE, BRSO R T 1 ER~OBITE I
#2512 h7zo T ARMER L7z, 72, WEESR
RLERMBERD, ISNT v ADOREMEOHMERF R 2%
HERIZL T2 liE, HHDTERTHLER
HiHE,

DX BT =T 4 ALOERBEHOTIERZ .
[ERARFE ] &) BOHHHADOHTEF o T L)
BT, mEREE Y372 L0, EEEEEEIMEO
BOL & R A BV & T 5 EREEHIE TH o 72,
IMF = F)VEEBEHIEE (&, BEEARL — F OfftFr &
ENZFHMNIT 5L &1, ERMOESEBICHT S
ik L WAEBRHNC X o T E R O BRE 7 e & R 4
L. ZOWRNZBIT S 7+ — 74 X2 OiFEE % EH
L7zo ZNSEHEEARTIRGEEN O & WAETGKEL |
EARIER O 2 WRE: & Lo72OTH B 7,

MLLTy 74 —T14 XLDOERBEHICBNT, &
KO BE OfEREITRFE~NRE, Tz~ 7 o
BEONRT + =< VY APERHEIN-OTH 5,
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(B) 74—FT 14 XLOERETO—/INY XL

Tr =T A4 ZXNILD LA S, 1970FERICIZERD
BAEVEREC LTV, HHIZ, 74 —7T1 X L0
HAE G L72AEERO FADPFR L Z 2 kol LI
BED . ZOERITE. BH EFHO—EKIEDR
BE % FA AN 7@ ERERIC & > THEBOEF -2
ORI AE L2 F L CREHE SO
WEHBEREOENRELLEZ OO L, ZOMET + —
T4 XA LFIOWE— 1) 2 BT 5 FEOBBRICE -
2B b LT, MHNOBUF DN A LB &
V) THIEEZRE] 25, Wi e maB 3¢5 2 L1
RRT 2EEOKT DL, ZNEOERIE, 7D
T7 4 =74 ALOHESRZ EHAM L7, EEME LA
— G4 LA — BEREMORKENE - HEOIK —
RRFE., L)z RIBET 250 Th o7, HRE
HEOR TG E /> 7 ST, Wil -
AIED LB, BERIBOEY 7267, T4
bbb, A VT LVERROREEEITE NS [RF 7T L
—Yar] BEAESELOTH L,

7 =74 RLHNEET) AT L 725 @A R
FIIESOTHEEMEZFI &SR T, &3, EEE
DT EEEOTHEEMICHKENT, FEEZ D S
B, WHEIWEORT 5, M, HEEORHOZILIZ X
LHBEREOWE, RAEEENZEKTSE5, 2
I LT, HEEKEDWR, T4bbRELEDI N
o 74 —T A4 ALMNIER S NBIFERREL
COBWA LIMFELEICR L CGEFIE 2D #BKRGDP
Fryv 7, ThbbEBEROMH BRI AFEST 2, &
D& RIREA TR LT, BEAREHATI9604E 1012
. A E NS, ZEFEREOEETHL, L
LA, IMFEHIO T TIEEEBEIO B HIZHIE &
NTWenb, TOREHZERIIITIGED= Y V5
R R AR AL A SRV

1970121 R EOREEINERTAESE LIZ LD 5,
NPMFLAEEFIZE D FLOIEZSHE L LI, KED
T A =T A ALOFEBROTTOWIK (FFAY) &H
ROWHHFIOWINI LD LD TH o720 LT,
19714F- 8 H. NIV FEsi 18 % FEREA T 72 S R AL

RIS 50— RIERORK, 1973 F ITRAEIIITE
B 2RISR AT T %o
(@) BAEEO/ON- XL
ZEAAGHINORITIE, 74 — 7 1 XL OEREERH
PR A 2 TR L 7282 7 L b v 7w R 0 i %
B L7z $4bb, BERBEHRIEICE S Wze=F
AR & o TF S N7 @ ERBE) OREEE LA
Db, EELEZ -~ A —OBHHLZBEINTEE L
ol:DThHbhb, TOZ L, [EREFEEBR 0%
(trans-national corporation) l. § 7 bbb [LEEEME |
DEEER LY, EErBEL. #HRE—DoOWY;
ELTEADPEH T LEME, bbb ru—NVER
EROBFTH 5o
7 =T A XLOREEIL, EAROM I EE & |
BRI Onature T B O M EIZIFOSEZ L7z. BEICE
U7z & 912, ISNT & ADATREMEAS, TEERIY 2 842k
it & A B EFROMRMECE 2. 191 2 5 20 o Hif
WNCE S ECREAY L7, 21ROBIE, 2 OARGf
R SRR E N L THEE L TWA, £,
T3 ZOEDEHROERITHZDLHIFE TS 5o
FEENT VDU E 52000451213, KEOREFIIERT
1341741260007 RVIZE L72e TONREASL L. KT H
ARIO7ME F)vy K HE8B0fE N by XEUSALE v, xf
OPECA425f& Kb, S5 721 TR DRIT0%AHY 5 0
LNTW2e RTHIH LT FVsZdibit, 2o
FEFEONEEM S LT, KEO SRR IS S
Moo $bb, RENRGEFERFIEORT %, OPEC
e O FEEEENN L TIE2900fE v, it 4k T4200
BIELVESFLELTBY ., ZORTEGVERIGLOET
o TREICERLTNWE2DTH S (U.S.
Department of Commerce 2010)
KEOREEIWNZOIRT LM %2 BRT 52 HHO
AR O N OR420068 PV EKREFEVWEZ 5 2 &1
Lo THRFEERMIEONT v ADMEFFE N TN D &
W) ZETHH, KENZ, ALfh#EE PLoERIOD &
THAERTE VO [ U] 2850, Z0h
WMTEELET DI LICL o TNT Y ADE) LTHE
HaEhs, ZOWESDO FUVFERPEZOEFTE LT
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. BRI EFEA LIS 2 Wi 3 O IR T 505,
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FIIEEER L RO A5 7,
(5) BEAD [wE]

U —NVERFEFRIE, 71 AEROBEBERD
B ERECHBT LI LIk o7, BERFLEE
AL B 5 40 & E RS O FEEH & v 9 ISLM
GHOFHEIE. BENLO 70— "\ Lo, A5l
Mx ko, FERBEFOHHMALFITEL THDHT
WReL . [HHlEEE] 2 [FHOHESR] &5
& EHEER] Lvolz, 74 v D7 v OIRBORIL,
BRBFOEBEDO AN NI OFT, ZEITELZDHE
EEFRERCOOH L, VI iU, FRBUFZ X it
Rl BWT, [32 FIOH] 2R R:n7z0T
H5bo

0B TO 7 + =74 XL OFEEEH DL & T
. BEBEARERHEE O~ 7 ORFIIENT ST 1 —
RUAERER L. £V DT, ERY AT 0%, B
LEEORMAORT, BEOFRS [HIE] 2k
TLIEIWZEoT, WELIREREZ WD ZEDTE,
L2 L. BAROMA BRI L > CHIERI SN/,
sua—r bl ERBERLO#IE. 74— 74 XL
DRI FEEZ TR Lo, [B¥BORTD] 2o
7209, ZZiZ, ra—mfbEwd g, Mkt 7Y
—F L LG E L OBEEROEE VB I NIZOTH
Bo N— b/ AT NIE, BARPEBIHEREET 52
LIk oTo NHOFOEHFEMEZ Z & T8 CREL.
BLLTCOROESNKETH S [wVFF2—F] (multd
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and Negri 2000) o
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